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The First Trial of Locomotives. 

We published last week, an extract from the West- 
minster Review, giving an account of the Origin of 
Railroads. We print in this number of the JourNAt, 
another extract, containing a history of SrePHEn- 
son’s success in the first trial of locomotives in 
the world—out of which, in less than thirty years, 
has grown that wonderful development of railways 
which has added a new feature to the civilization 
of this age, and the result of which we are even 
now hardly beginning to appreciate. The West- 
minster says :— 


The Stockton and Darlington line was opened 
for traffic on the 27th of September, 1825, and on 
that day the first goods and passenger train in 
the world was driven by George Stephenson. The 
line was successful beyond anticipation ; passen- 
ger traffic, which had hardly been at first dreamt 
of, swelling the profits greatly. There being now 
some demand for locomotives, Stephenson, in part- 
nership with Mr. Pease and another member of 
the Society of Friends, set up a locomotive manu- 
factory at Newcastle, where he trusted to produce 
better engines than, whith his rougher means, he 
had been able yet to construct. Still, the final 
success of locomotives seemed problematical ; and 
it was not on the Stockton and Darlington line, but 
on the Liverpool and Manchester, that the ques- 
tion was to be finally determined. 

The history of the Liverpool and Manchester 
Railway divides itself into two parts: first, the 
battle of the projectors of the railway against the 
opposition of the landed proprietors and farmers 





between the two towns, and against the public and 
parliament ; and, secondly, the battle among the 
promoters of the railway as to the tractive power 
tobe employed. The narrative of the first battle 
is one of the most extraordinary passages of our 
social history. How dukes, and lords, and gentle- 
men set themselves in array against this horrid 
iron road, with its trains of wagons—and perhaps 
its snorting and oily engines—that was to pass 
through their properties ; how the survey had to 
be executed almost by stealth, and against peril 
from pitchforks, farmers’ dogs, and actions for 
trespass ; how the scheme had to run the gauntlet 
of parliamentary committees, who cross-examined 
witnesses or heard them cross-examined by the 
first lawyers of the day; how poor Stephenson, 
in particular, who had been appointed to make a 
fresh survey of the line in 1825, and who was by 
this time identified with locomotives, was badgered 
by the lawyers and called everything short of a 
knave because he thought he could lay a railway 
across Chat Moss, and could not but admit, on 
being questioned, that he believed ten or twelve 
miles an hour a practicable speed, if locomotives 
were used; how, in the end, when at an expense 
of £27,000 the Act of Parliament was obtained 
early in 1826, and Mr. Stephenson appointed 
principal engineer to the Company at a salary of 
£1000 a year, the opposing landlords resorted to a 
new mode of opposition, by demanding exorbitant 
compensation for the right of way ;—all this is as 
interesting a bit of British social history as one 
could wish to read, and is well told by Stephen- 
son’s biographer. He narrates also equally well 
that the battle which Stephenson had to fight for 
his locomotive before he could convince the Com- 
pany that it would pay better than fixed engines, 
horses, or any other tractive power whatever. The 
battle had begun from the time of Stephenson’s 
connexion With the railway ; it went on while the 
line was being made; and the difficulties encoun- 
tered in making it were discouraging the promo- 
ters; and it was not ended when Mr. Robert 
Stephenson returned from America. At the time 
of his return, many eminent engineers had reported 
so unfavorably of the locomotive system, as com- 
pared with the system of stationary engines, that 
his pen had to be called into use to defend his 
father’s ideas. At length, influenced by the 
arguments on that side, and by the experience of 
Mr. Stephenson’s trustworthiness, the directors 
took their memorable resolution to offer a prize of 
£500 for such a locomotive as they thought would 
answer, if it could be constructed. 

** The conditions were these :— 

“1, The engine must effectually consume its 
own smoke. 

“2, The engine, if of six tons’ weight, must be 
able to draw after it, day by day, twenty tons, 
weight (including the tender and water tank) at 





ten miles an hour, with a pressure of steam on 
the boiler not exceeding fifty pounds to the square 
inch. 

‘*3. The boiler must have two safety valves. 
neither of which must be fastened down, and one 
of them be completely out of the control of the 
engine man. 

‘4, The engine and boiler must be supported 
on springs, and rest on six wheels, the height of 
the whole not exceeding fifteen feet to the top of 
the chimney. 

“5, The engine with water, must not weigh 
more than six tons, but an engine of less weight 
would be preferred on its drawing a proportionate 
load behind it: if of only four and a half tons, 
then it might be put on only four wheels. The 
Company to be at liberty to test the boiler, &c., by 
a pressure of one hundred and fifty pounds to the 
square inch. 

“6. A mercurial gauge, must be affixed to the 
machine, showing the steam pressure above forty- 
five pounds per square inch. 

“7, The engine must be delivered complete and 
ready for trial at the Liverpool end of the railway, 
not later than the 1st of October, 1829. 

“8. The price of the engine must not exeeed 
£550.” 

On the 6th of October, 1829, the great match 
came off. Out of four engines entered for the 
prize, two were withdrawn as not fulfilling the 
conditions; a third broke down on trial; and 
Stephenson’s Rocket alone stood the test. Its per- 
formance is thus described by Mr. Smiles :-— 

“Tt was quite characteristic of Mr. Stephenson, 
and of his business-like qualities, that, although 
his engine did not stand first on the list for trial, it 
was the first that was ready, and it immediately 
entered upon the contest. The engine was taken 
to the extremity of the stage, the fire-box was 
filled with coke, the fire lighted, and the steam 
raised until it lifted the safety-valve, loaded to a 
pressure of fifty pounds to the square inch. This 
proceeding occupied fifty-seven minutes. The 
engine then started on its journey, dragging after 
it about thirteen tons weight in wagons, and made 
the first ten trips backwards and forwards along 
the two miles of road, running the thirty-five miles, 
including stoppages, in an hour and forty-eight 
minutes. The second ten trips were in like man- 
ner performed in two hours and three minutes. 
The maximum velocity attained by the Rocket 
during the trial trip, was twenty-nine miles an 
hour, or about three times the speed that one of 
the judges of the competition had declared to be 
the limit of possibility. The average speed at 
which the whole of the journeys were performed 
was fifteen miles an hour, or five miles beyond the 
rate specified in the conditions published by the 
Company. The entire performance excited the 
greatest astonishment amongst the assembled 
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spectators ; the directors felt confident that their 
enterprise was now on the eve of success, and 
‘George Stephenson rejoiced to think, that, in spite 
of all false prophets and fickle counsellors, his 
locomotive system was now . When the Rocket 
having performed all the conftions of the contest, 
arrived at the platform at the close of its day’s 
successful run, Mr. Isaac Cropper—one of the di- 
rectors favorable to the fixed engine system—lifted 
up his hands, and exclaimed, ‘Now is George 
Stephenson. at last delivered.’ ” 

The Rocket was, of course, the best engine that 
Stephenson had then constructed, It embodied 
all the improvements which he had been led to 
mike, one by one, in the course of his fifteen 
years of previous experience. The only essential 
or structural innovation which it exhibited, how- 
ever, as compared with the engines which had been 
running at Killingworth as early as 1816, consisted 
in the adoption of “the multitubular boiler.” 
The “ steam-blast”’ and the “ multitubular boiler” 
may be described, indeed, as the two grand inven- 
tions of Stephenson’s life, and as forming the 
very soul of the locomotive. ‘From the date of 
running the Rocket on the Liverpool and Manches- 
ter Railway,” says Mr. Robert Stephenson, “ the 
locomotive engine has received many minor im- 
provements in detail, and especially in accuracy of 
workmanship; but iu no essential particular does 
the existing locomotive differ from that which ob- 
tained the prize at the celebrated competitfon at 
Rainbill.” In other words, from tbe 6th of Oc- 
tober, 1829, safe traveling at the rate of twenty or 
thirty, or, if necessary, fifty or sixty miles an hour, 
was possible to the human race. 

George Stephenson was forty-eight years of age 
when he accomplished this fate. He lived to the 
age of sixty-seven, dying on the 12th of August, 
1848, 


Milwaukee and Superior Railroad. 

The road as incorporated is to run from the city 
of Milwaukee, northwesterly, via the cities and 
villages of Mequon, Theiensville, Cedarburg, Graf- 
ton, Port Washington, Sheboygan Falls, Sheboygan, 
Centreville, Manitowoc, De Pere and Green Bay, 
thence northwesterly to Lake Superior. The dis- 
tance from Milwaukee tg Green Bay is one hundred 
and twenty miles, The portion now under construc- 
tion lies between tho city of Milwaukee and the 
village of Cedarburg, a distance of 18 miles. 

There has already been subscribed to the capital 
stock of the company over $340,000. In addition, 
the city of Milwaukee has issued in aid of the con- 
struction of this road its corporate bonds to the 
amount of $100,000. 

Nearly or quite three-fourths of the grading is 
completed; the chairs and spikes are all furnished ; 
ten platform cars have already been delivered, 
forty more freight cars are in process of construc 
tion, to be delivered as the, wants of the road may 
require. The first engine is on its way to Milwau- 
kee, and arrangements made for furnishing others 
as rapidly as needed. All the iron required for 
this road has been shipped from New York, ren- 
dering it certain that this section will be completed 
and opened for business by the first day of October 
next. As soon as this portion of the road is opened 
the construction towards Port Washington and She- 
boygan will be continued as rapidly as means can 
be realized without embarrassing the finances of 
the company. 

The act of incorporation was granted in March, 
1856, and the first election of directors was on the 
5th of August next ensuing. The more immediate 
effort is to complete the road between here and 
Sheboygan. A contract has been entered into 
with the La Crosse and Milwaukee Railroad Com- 
pany, for the privilege of using four miles of their 
track, and for such conveniences as may be re- 
quired in the depot grounds and passenger station 
of that company in this city. The grading under 
the contract of H. A. Fuller & Co., is about com- 
pleted for the entire distance of twenty-three miles, 
extending from the junction to Port Washington. 
It is intended to reach Port Washington, which is 
twenty-seven miles from this city, by the 20th of 
eptember next, Enough material has been pro- 











vided to complete forty miles, and it is hoped to 
extend it this fall, which will leave only eleven 
miles more of track to be constructed, to reach 
Sheboygan. 

The estimated total cost.of this portion of the 
road, if completed as anticipated, will be $1,120,- 
000, which makes the average cost per mile $28,- 
000, 

The entire capital account, from stock subscrip- 
tions, bonds, &c,, fully covers the estimated, costs 
from Milwaukee to Green Bay, *'l'o meet the en- 
tire outlay, the gross earnings must be equal to an 
average of $5,575 per mile. Lt is thought that the 
result is certain to be aeeomplished, since the 
other roads leading out of the city, have consider, 
ably exceeded that. For instance, the earnings of 
the Milwaukee and Mississippi Railroad, in 1855, 
With one hundred miles completed, were $6,588 
per mile. Those of the La Crosse and Milwaukee 
Railroad, in 1856, with sixty-one miles completed 
were $8,652 per mile. —§ This estimate of the earn- 
ings of the road has been made independent of the 
consideration, that all that portion of the country 
through which it is to run, is undergoing a rapid 
increase in population, which must necessarily be 
accompanied with a constant increase of business, 

To provide for the purchase of iron, rails and 
equipment, a first mortgage or trust deed has been 
executed, to secure the payment of the principal 
and interest of the eight per cent. twenty years 
bonds of this company, to the amount of twelve 
hundred thousand dollars, with a provision for a 
sinking fund, sufficient to absorb the entire amouut 
of bonds at or before maturity. Ttis also provided 
that only five hundred and fifty thousand dollars of 
these ‘bonds can be issued during the year 1857, 
and the remainder, as the progress of the work 
may demand, after January 1, 1858.—W. Rh. RP. 
Gazette, 

The Louisville and Frankfort Railroad. 

The annual report of the President and Diree- 
tors of this company represents its aflairs to be 
just what the public is and has always heen cogni- 
zant of—in a highly prosperous condition. The 
business of the road the past year, notwithstand- 
ing the short crops, has’ been unusually large, and 
the receipts have been increased, while the expen- 
ses were materially diminished, 


re 


Receipts for the year to July 1, 1857. $24: 
Expenses for same period,.......... 13: 
2 Saiiaetainceatach Sig 
Leaving as a net profit.... .... $110,440 33 
—which exceeds that of last year by $18,428 13, 
and is over 14 per cent. on the whole capital stock 
of the Company and 7 per cent, on the total cost 
of the road. Out of the profit the interest on the 
debt of the company has been paid and the bonds 
that matured on the Ist of July. There remain 
yet 315 bonds, of $1,000 each, uncancelled, to 
meet which timely provision will be made, and 
225 bonds of the city of Louisville. The total 
amount of the company’s stock and debts is $1,- 
382,535. Other bonds have been recently issued, 
and, although not all sold, by their aid all pay- 
ments will be made up to July, 1860, without the 
least difficulty, The report assures us that when 
that is etlected the company will be in a condition 
at once to make a yearly dividend of 6 per cent. 
out of the net profits, besides providing for a sink- 
ing fund, 

President Hobbs, in concluing his report, re- 
marks with satisfaction upon the prosperity of the 
company and its steady growth in popular favor. 

Mr. Samuel Gill, who is Superintendent of the 
consolidated road to Lexington, and a highly effi- 
cient officer, furnishes an interesting account of 
the various departments under his immediate 
supervision. During the year the repairs to the 
track have amounted to $31,448 30. The old sub- 
sill upon which the ties were laid is almost entire- 
ly decayed and its place is being gradually sup- 
plied with broken stone as ballast. During the 


ensuing year 150 tons of rails will be required, 
half of which will be re-rolled at a cost of about 
$34 per ton, while the new will cost $74. New 
wooden bridges have been erected across Benson 








and wooden spans in two other places. The new 
bridge across the Kentucky river at Frankfort 
answers admirably. Its timbers are to be covered 
with some preservative material at acost of $600, 
For lodging and boarding laborers engaged in re. 
pairs along the road, two substantial brick houses 
have been erected, The repairs of locomotives 
have been reduced from 12 to 7 cents per mile, A 
great saving has been eflected in this department 
since the joint operation of this road with the 
Lexington and Frankfort. Twelve locomotives 
and one shop now do the service which was re- 
quired of sixteen locomotives and two shops, 
The trains have been run the past year without 
any serious accident, and no lives have been -lost, 
The Superintendent speaks in warm terms of the 
efliciency of the employees of the road.—Louisp, 
Journal, 
Journal of Railroad Law. 
THE LAW OF THE LIABILITY OF RAILROAD Cox. 
PANIES FOR INJURIES DONE TO CATTLE, 

Railroad companies have an absolute ownership 
in fee of the land on which their roads are built, 
for the purposes allowed by their charters, and if 
cattle graze upon these lands, it must be as a favor 
hotas aright, and cattle will not. be protected in 
trespassing upon them, except as against wilful 
and malicious injuries, 

The common law rule of liability of railroad 
companies for injury to passengers, is, as has been 
fully shown in former articles of this Journal, that 
in order to create such liability, passengers must 
be exonerated from all blame on their own part. 
The inference deduced from this law is applied to 
cattle injured by railroad trains, is, that a party 
who permits his eattle to be upon the railroad 
track is not blameless.* A case of negligence will 
not, then, be made out against a railroad company, 
by showing simply the killing of stock upon the 
road by the agents or carriages of the company. 
It must be shown that there has been wanton, or 
wilful and gross negligence on the part of the 
company to ereate a liability. 

The case of the Chicago and Mississippi Railroad 
Company vs. Patchin, as decided on appeal in the 
Supreme Court of Wlinois, presents the law on 
this subject, which in that State has been sustained 
in all subsequent cases, and may in general be 
taken where no statute intervenes as a settled 
principle of the common law. The facts of the 
case sufliciently appear in the following abstract 
of the Judge’s opinion. It was rendered on appeal 
from the Special Term. 

Scares, J.—In case, for negligence, defendant 
recovered $77,50 for killing seven hogs. and one 
cow, 

The declaration charges that the plaintiffs, by 
their servants, “negligently and unskilfully manag- 
ed and controlled said trains and locomotives, and 
so ignorantly, negligently and carelessly drove, 
cuided and governed the same, that said locomo- 


tives and trains of cars, for want of good and suf- 

* Although this principle is sustained by many 
decisions, and all the recent cases of this nature 
in Illinois have been settled upon the rule here 
presented, it does not, by any means seem clear 
that in all or even ina majority of the cases, blame 
can strictly be charged upon the owner of the 
cattle. By the settled law of some of the States, 
stock may lawfully run and range upon unenclosed 
lands, and there seems to be no conclusive reason 
for distinguishing in this respect, unenclosed rail- 
roads from common highways and open prairies 
and woodlands, We shall give in the next number 
of this Journal, the views of Judge SkrmyygB UpO? 
this side of the question, 
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ficient care and management thereof as aforesaid, 
then and there struck,” etc. 

The testimony clearly shows the killing, and 
that the stock was on the track, in a flat open 
prairie, where there was no lane or crossing. That 
defendant owned land and lived near the railroad, 
but did not own the tracks on either side of the 
road where the stocks was killed. Nothing hin- 
dered the engineer from seeing the stock, and that 
no alarm was given by whistle; the speed of the 
train was not checked, nor does it appear that any 
attempt or effort was made to do so, Stock was 
killed at different times, by different trains, all in 
the daytime. 
that killed the cow rather increased speed. 


Witness thought the freight train 
Such 
are the facts of the case. 

What by law, are the rights and liabilities of the 
parties ? 

This must depend on the part of the defendant, 
upon that degree of protection, the law affords for 
his stock, while in a position of technical trespass, 
if any; and from what degree of negligence, if any, 
as well as wilfulness. 

There would be but little difficulty in charging 
the plaintiffs for wilful injuries and gross negligence 
if the parties to the record were alone interested 
and involved in the principle governing the case, 
nor even if the safety and preservation of goods 
But when we 
take into account and consideration the irreparable 


on freight alone were concerned. 


damage to life from casualities to trains running 
over stock, and that the imnimency of hazard to 
passengers is increased in proportion to the pro- 
fection given to the passive negligence of stock 
owners in knowingly permitting their stock to fre- 
quent, stand, graze and lie upon the track, the 
rule becomes much more difficult of adjustment. 
The court, below instructed, and very properly, in 
accordance with this Court that 
neither party was bound by the law of this State 
to fence his road or his stock. The defendant 
may, therefore, lawfully permit his stock to run 
upon the range, and browse on unenclosed wood- 
lands, for which, at most, he is but a technical 
trespasser, . 


decisions of 


The lowest degree of protection above these is 
that which requires common care, skill or dili- 
gence, and charges a party only for gross negli- 
genco. Is the defendant, under the facts in this 
case, entitled to this degree of protection ?—if so, 
is the instruction given proper, and do the proofs 
raise a liability under it? ‘The courts have laid 
down the rule as requiring plaintiffs “to use 
such care and means as may be in their power, by 
the proper management of their trains, to prevent 
accidents ;” and “ any such omission is negligence, 
and any injdry resulting therefrom will render the 
company liable for such damages as the injured 
party may sustain.” The instruction is general, 
and does not define the degree of care required | 
nor the degree of negligence for which they are 
liable, It would as well apply to the strictest as 
to common or ordinary care, and to slight as to 
gross negligence. he rule laid down is true as a 
Proposition or rule of law, but in its higher degrees 
of care and negligence, and its plastic variableness 
of meaning, it can have no just application to this 
case. The evidence clearly brings the case within 
4 rule so indefinite and general; but it is much 
more questionable under the lowest degrees of care 


not all, of the hogs, for it does not appear that sig- 
nals were not given or efforts used to prevent run- 
ning over them, as was shown in relation to the cow. 
The instructions asked by the plaintiffs here are 
equally involved in, and will be settled by a pro- 
per rule, defining the degree of care required and 
culpable negligence. 

While the courts will, as to passengers and 
freights, apply the enforcement of the strictest dil- 
igence, skill and care, and, for want of them, 
measure the liability for slight negligence, yet the 
injured party must be free from such negligence as 
contributes to the injury complained of. More 
than fifty decisions, made upon a great variety of 
circumstances concur in this as a general rule. 
Was there, then, any negligence on the part of 
the defendant? I presume the right to the land 
upon which railroads are built, is not strictly anal- 
ogous to the easement of the public in highways, 
leaving the fee in the owner of the soil, but is an 
absolute ownership in fee for railroad purposes, and 
that characteristic or incident of a public highway 
has relation alone to the business of the company, 
as common carriers upon it. If it be excusable as 
a trespass to browse or graze upon another’s lands, 
it is not matter of right; it is, at most, an immu- 
nity, not a privilege. 

Railroads with the mode of operating upon them, 
would become dangerous to travel, and almost use- 
less to their owners and the community, if the im- 
munities of herds of wandering, loitering cattle 
upon them can be put upon the footing of protect- 
ed privileges. We do not feel called upon to close 
our eyes to the carelessness of owners, if apprised 
of these habits. 

Nor should we feel that a case of negligence on 
the part of the railroad had been made out by 
showing simply the killing of stock. Railroads 
may and ought to be liable for malicious mischief, 
or wilful injuries; nor should the scrutiny be too 
critical in cases of convictions for that gross negli- 
gence, which indicates the absence of the lowest de- 
gree of care or attention. 

Railroads may not omit all care, prudence or 
skill, and ground themselves upon an immunity 
from all responsibility, because they are carefully 
pursuing their own business upon their own land, 
They are ever under the strictest duty of care, and 
liable for slight neglect, while there are passengers 
or freights to be endangered by experiments in 
But even without this, they 
may not, with impunity, wantonly or wilfully, nor 
with such total and gross neglect as evidences will- 
fulness, run upon and injure persons or stock tres- 
passing upon the road. 


running on stock. 


The proofs of negligence offered, are that the 
whistle was not sounded, nor the speed of the train 
checked, but apparently increased, when the coy 
was killed. Did the engineer or other proper per- 
son on the look-out see this impediment on the 
track? If so, when? Was it in time, and at a 
distance, that signals would be available, or the 
train could be stopped? If so, what should have 
been done, and what was neglected? Speed in 
the transit, and punctuality in the arrivals and 
connections are desirable, are required, in this 
mode of conveyanec. They are lawful. Speed 
may be regulated by the company to suit the 
times and the places. Trains running at high 
speed cannot be suddenly stopped; nor will the 


tance. It must depend more or less upon the condi- 
tion of soil, the grade, the weight of train and the 
rate of speed. A casual spectator may possess little 
knowledge of the adequacy of the means in par- 
ticular cases. 

When such obstructions as cattle, which may be 
thrown from the track, are discovered too near to 
avoid collision by stopping the train, it has been 
said, and with a high degree of probability, that 
the greater the speed, the greater the safety to the 
train in the collision, Such may been the necessi- 
ties in this case, with the cow. The increased 
speed in this case may have a double solution, 
either as care for the safety of the train, for which 
the highest degrea of care was required, or as evi- 
dence of wantonness or wilfulness, 

Judgment reversed, and case remanded for new 
trial. 

Caton, J.—I concur in the judgment and rule 
laid down in this case. 





The Welland Railway. 

J. Ti. Ingersoll, Esq., of St. Catharines, was in 
the city yesterday, with maps, reports, etc., relative 
to the Welland Railway now in course of construe- 
tion from Port Colborne on Lake Erie, to Port Dal- 
housie on Lake Ontario, and immediately along- 
side the Welland Canal. One of the prime objects 
in view by the Directors—the head of whom is 
Wm, H. Merritt, Esq.—is to facilitate the trans- 
portation of grain from the Northwestern States 
to the Atlantic. ‘The road is only twenty-five 
miles in length, and it is proposed to have im- 
mense warehouses, with elevators to be erected at 
both ends of the road, so that vessels may dis- 
charge their cargoes of grain at Port Colborne, 
and have it run down to Port Dalhousie on cars, 
where it may be shipped in vessels of 900 tons 
burthen. The cost of conveying a bushel of wheat 
over the road is estimated as follows : 








Elevating from Vessel at Port Colborne.2'4 mills, 
Movement by railway, 20 miles, and dis- 
charging at Port Colborne .......... 5 do. 
25 per cent, for contingencies.......... 216 do. 
1 cent. 
ig eer mre eer 
it) PCCrEe o66s dines andenel 3 cents, 


The time generally consumed by a vessel in go- 
ing through the Welland Canal is three days; but 
the grain of a vessel containing 20,000 bushels 
may be transported from Port Colborne to Port 
Dalhousie in three hours, and the advantage of 
shipping in large vessels of a thousand tons bur- 
then is said alone to compensate for the cost of 
transportation on the Welland railway. 

But the transportation of grain is not the only 
object in view by the Directors, as the following 
extract trom their prospectus will show : 

“Tt will be borne in mind that traffic in grain 
was not originally contemplated, as the following 
extract from the prospectus issued in June, 1856, 
shows: “‘Immediately on the arrival of steamers 
at either end of the Welland Canal, light and 
valuable freight will be transferred by railway 
from one steamer to another in the same line, 
having previously passed through the canal, and 
ready to proceed to her port of destination on the 
opposite lake. By this arrangement heavy freights 
will not be subject to transhipment, while light 
freight will secure speed and certainty.’” Also, 
from the following extra¢ét from the prospectus 
published in England, in September last: ‘“‘Under 
the combined system of railway and water transit, 
the business will be conducted in the following 
manner: On the arrival of a steamer at the en- 
trance of the canal, passengers and light and 
valuable freight will be transferred to the railway, 
and withim two or tree hours placed on board an- 
other steamer, which, having aha J passed 
through with another cargo will wait for the rail- 
way traffic; thus a continuous line will be opened 
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from every port on or below Lake Ontario, with 
every port on and above Lake Erie, insuring the 
same dispatch and punctuality in delivery as if 
the traffic were entirely conveyed by railway. 
Passengers, live stock, butter, cheese, and valuable 
merchandise will be transferred to the railway, 
while timber, lumber, iron, grain, salt and cheap 
bulky articles will go through the canal, and each 
will add to the business of the other.’” So strong 
was this opinion at the time, that the following 
extract of a letter from Robert Stephenson, Esq., 
President of the Society of Civil Engineers, to 
the Hon. Wm. Hamilton Merritt, 27th August, 
1856, was suppressed. He says: ‘ ‘You have re- 
garded the railway as an auxiliary to the Welland 
Canal, for the purpose of accelerating the convey- 
ance of light goods. You are probably correct in 
taking credit for this portion of the Canal traffic ; 
but independent of this source of revenue, I be- 
lieve the line of railway projected between the two 
Lakes and nearly parallel with the Welland Canal, 
will prove a profitable investment of capital.’” It 
is now referred to, to show the opinion the emi- 
nent Engineer then entertained of the capacity of 
railways successfully to compete with canals in 
our heavy freights, although not fully understood 
until demonstrated by the returns of the New York 
Canals for 1856. 

The Board have deemed it useless to enter into 
any estimate of profit to be derived from the 
through passenger and other traffic between To- 
ronto, the Suspension Bridge, Buffalo and Dun- 
kirk, or the local traffic between Port Dalhousie, 
St. Catherines, Welland City, Thorold, Allanburg, 
Port Robinson, Merrittsville, the county town, 
Junction, at the Grand River branch of the Wel- 
land Canal, Petersburg, and Port Colborne, through 
the centre of the counties of Lincoln and Welland, 
(containing a greater population in the same dis- 
tance than any other equal extent of country in 
Canada, and the most extensive water power in 
America, on the line of the Welland Canal,) all of 
which will be connected with Toronto twice each 
day. 

A new branch of traffic will also be opened by 
the construction of a railway of 18 miles in 
length, now in progress, from the coal beds in 
McKean County, Pennsylvania, to the New York 
and Erie railway, which will bring this valuable 
description of traffic on a descending grade only 
56 miles in length to Dunkirk, and furnish the 
nearest and cheapest supply for this portion of 
Canada. 

This road will not lessen the traffic through the 
Welland Canal; neither, after the locks are en- 
larged, will it diminish it on the railway, inasmuch 
as the greater the dimensions of the locks, the 
longer will be the time occupied in passing them. 
The leading object in its construction was to se- 
cure speed and certainty in their delivery ; and its 
only competitors are the New York Central and 
the New York and Erie railways.” 

The running expenses of this road will be very 
light. From Port Dalhousie to Port Colborne, 
with the exception of two miles, the road is an in- 
clined plane; and one locomotive, it is estimated, 
will keep one train of cars loading, one moving, 
and one discharging—equal to running 100 miles 
per day. The following is the estimate of the 
earnings per season : 


Allowing 10,000 bushels each trip down, 





20,000 bushels at 2 cents.............. $400 
Allowing 75 tons each trip up, 120 tons at 
Ce ee eee ‘kab Gswetelenseee 90 
Will make net earning per day........ $490 
Which for 200 days during the navigable 
season at $490 per day ........ Hs ES $93,000 


With an ample supply one locomotive will earn 
a dividend of nearly 10 per cent. on the capital of 
$1,000,000, the estimated cost of railway from 
Lake to Lake. 

We have seen the subscription list, which 
amounts to somewhere in the region of $750,000, 
and the first name on that list is that of Robert 
Stephenson, the great railroad engineer, The 





other names are those of the best English and 
Canadian bankers, merchants, and others. In or- 
der to finish the warehouses, fit up elevators, etc., 
only $300,000 more stock will be issued. : 

The subject of the importance of this railway 
is now under consideration by the Board of Trade 
of this city, an expression of whose opinion will 
be made within a few days. That it cannot fail 
to vastly benefit Chicago, and all lake ports, is 
just as evident as that the St, Lawrence is the great 
natural highway for the produce of the Northwest. 
Our opinion is, that nothing short of a ship canal 
from Georgian Bay to Toronto, or at any other 
equally advantageous point, will meet the demands 
of the commerce of the great Northwest, but we 
hail with pleasure the opening up of the other 
routes, and will at all times give them our hearty 
support and co-operation, The Welland Railway 
is now about half-constructed, and the design is to 
have it completed by the opening of navigation 
next spring.—Chicago Press. 

Southern Pacific Railroad. 

The last Shreveport Southwestern announces, in 
cheering terms, the arrival of the locomotive 
‘“‘ Louisiana” and tender for the Pacific Railroad, 
and predicts that, within a short period, the music 
of the iron horse will resound in the neighborhood 
of Swanson’s Landing. Very glad are we to hear 
of this substantial evidence of the progress of this 
sreat work, the feasibility and advantages of 
which have been advocated time and again through 
these columns. 

We also have further encouraging proof to pre- 
sent to our readers. We learn that the head of the 
of the reliable firm of John T. Grant & Co.,— 
eminent Railroad contractors—is now on the line 
of the road, having commenced work on the 1st of 
this month, on the contract for completing twenty- 
eight miles from the eastern terminus to Marshall, 
Texas. Our readers will recollect that these con- 
tractors agreed to place the road in running order 
to Marshall by the first of next April, but we now 
have the satisfaction of informing the friends of 
the road—that it will be finished, and cars making 
regular trips to Marshall, before the advent of the 
new year. This may be set down as absolutely 
certain. The chains and spikes are on the bark 
Gennessee, now due, and the platform cars are being 
constructed at the Belleville Iron works in Algiers, 
and will be finished in two or three weeks; and 
the ship Lebanon, which sailed from New York on 
the 17th of July, has on board a first class locomo- 
tive, which will be dispatched to its point of de- 
stination as soon after it arrives as practicable. 

The completion of even this small section of the 
road will of itself lead to an important freight 
business. It is estimated that, within twelve 
months, at least 50,000 bales of cotton will be.con- 
veyed from the interior of Texas over the road to 
Swanson’s Landing. This freighting business will 
continue to increase with every mile of the road 
that is constructed ; and, as soon as it is built one 
or two hundred miles, the road will have as much 
traffic as it can possibly attend to. 

May the mighty enterfrise speed on rapidly and 
successfully. It is fraught with results of the 
vastest moment to the commercial interests of New 
Orleans.—NV. O. Crescent. 





Rogersville and Jefferson Railroad. 

We learn from Col. Edmund Winston, Chief En- 
gineer of the above road, who was with us a few 
days since, that the prospect of constructing it is 
reduced to a certainty. The road is now located 
and the contract for grading let out to Messrs. 
Hason and McKnight of Charlottesville, Va. 

This road is to connect with the East Tennessee 
and Virginia Road near Bull’s Gap, and is so 
direct a line as to be only fourteen miles in length. 
It will prove of incalculable benefit in that sec- 
ty of the country in which Rogersville is situat- 
ed. : 

We notice in the Rogersville Times a notice to 
the effect that a vote will be taken on the 6th of 
August to see if the county of Hawkins will sub- 
scribe fifty thousand dollars stock in the road, and 
we cannot believe that such a rich, enlightened 





people as those along the Holston, and we might 
say throughout the county, will allow the project 
to lag for the want of the pecuniary help they are 
so able to give.-—Bristol News, July 5th. 


Mobile and Great Northern Railroad. 

The corporators of the Mobile and Great North- 
ern Railroad Company are Messrs. William Jones, 
Jr., John A. M. Battle, Francis B. Clarke, T. B. 
Bethea, John. J. Walker, H. 8. Schroeder, Newton 
St. John, Murry F. Smith, C, C. Langdon, Jacob 
Magee, William F, Cleveland, Thomas MePrince, 
Alexander Carleton and J. G. Hawkins. These 
gentlemen are among our most influential and able 
citizens, and their high position and known abilities 
afford a certain guarantee that the enterprise un- 
der their management will be properly and suc- 
cessfully conducted. 

It is proposed to construct, first, that part, of the 
Mobile and Great Northern Railroad which will 
form a connection between Mobile and the Alabama 
and Florida railroads. This, as we have said be- 
fore, can, it is believed, be effected by building 
about 60 miles of railroad through a very favorable 
country to a suitable crossing of the waters of 
Mobile bay, below obstructed nagivation, and by 
using steamboats temporarily for the remainder of 
the distance to Mobile. The bridging of the 
waters of Mobile bay and the extension of the 
road to the city can be done hereafter. The char- 
acter of the business which will be performed on 
this road, and the light grades and easy curves 
which may be obtained on this route at a reason- 
able expenditure, will warrant the use of a light 
T rail and corresponding engines, Hence the cost 
of this connexion must be moderate, and will not, 
including an equipment of locomotives, cars and 
steamboats for the first two or three years business, 
probably exceed nine hundred thousand dollars— 
an insignificant sum truly, when compared with 
the great benefits which must result to Mobile 
from the improvement, There is an immediate 
and urgent necessity for the construction of this 
portion of the Mobile and Great Northern Rail- 
road. On the east, the Alabama and Florida 
railroad running from Montgomery to Pensacola, 
will, when completed, deprive Mobile, if she re- 
mains in her present condition as regards railroads, 
of a large amount of business. And no distant day 
will witness the completion of this road; its con- 
struction is in an advanced stage of progress. Its 
entire length is about 160 miles—115 miles in 
Alabama and 45 miles in Florida. Of the Alabama 
portion, the graduation of about 50 miles is finished 
and tracklaying has been commenced, with the in- 
tention of having this distance in running order 
early the ensuing winter. The graduation of the 
remainder of the Alabama section is to be placed 
under contract in October next. The Florida 
division is now nearly graded and ready for the 
superstructure, and arrangements are making to 
procure the rails to finish it without delay. It is 
the opinion of gentlemen connected with this en- 
terprise, that it will be opened for business its 
entire length in 1859. Again, on the west, the 
New Orleans and Jackson railroad, with its exten- 
sion to Canton and Holly Springs, Mississippi, and 
Jackson, Tennessee, and its connexions with the 
Mississippi Southern and Memphis and Charleston 
railroads, all of which railroads are building, and 
some of which are finished, will also take away 
from Mobile a considerable amount of trade and 
travel, if no efforts are made to further improve 
her railroad connexions. 

With these two great lines of railroad in opera- 
tion on each side of her, running in connexion 
with the principal lines of travel, the position of 
Mobile, if permitted to remain in her present con- 
dition, dependant upon an uncertain river naviga- 
gation, will be lamentable. 

The traveler at New Orleans, destined for the 
North. would never think of going to Mobile and 
taking steamboat on the Alabama river for Mont- 
gomery, but would at once take the railroad to 
Jackson and thence to Selma and Montgomery, or 
would continue on to Memphis and Charleston 
railroad by that and other roads east and north- 








ward, or he would take the steamer to Pensacola 
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and thense the railroad to Montgomery. In like 
manner the traveler at the North intending to go 
to New Orleans, or south or west of it, would pre- 
fer the same routes to the river. Thus Mobile will 
be completely out of the line of transit and no 
one will visit it unless compelled by business. 
Again, with the railroads in operation from Mont- 
gomery to Pensacola and to Savannah and Charles- 
ton, a large portion and, during low stages of the 
river, all of the 80,000 bales of cotton raised on 
the east side of the Alabama river, which now 
find their way to Mobile, will seek a market in those 
seaports. 

Every one who has examined the influence of 
railroads will admit that such must be the effect of 
these railroads upon Mobile, if she does not take 
steps to counteract them. No better plan can be 
devised to accomplish this than to build the pro- 
posed section of the Mobile and Great Northern 
Railroad, and to build it without delay, before the 
travel and commerce shall have become accustom- 
ed to the other channels to which we have alluded. 

A glance at the map will show that this road 
will place Mobile en route of the great avenues of 
the United States ; it will render her accessible to 
every part of the eastern and northern sections of 
the Union; it will afford one of the most direct 
and, at the same time, most convenient routes of 
travel, and, when the river is not in boating con- 
dition, it will present the means of transportation 
for the produce and supplies of all the- country 
east of the Alabama river, a section heretofore 
tributary to Mobile, but the trade of which she 
will inevitably lose without this road.—Jobile 
Tribune, Aug. 22. 

Liability of Subscribers for Kailroad Stock. 

We find in the Ouachita Register the opinion of 
the Supreme Court of this State, delivered at the 
July term, on several points of considerable inter- 
est to subscribers for railroad stock. 

One of the subscribers to the stock of the Vicks- 
burg, Shreveport and Texas Railroad Company, 
resisted the payment of any portion of his sub- 
scription, on the ground, 

1st, That he never subscribed to the stock on 
the terms of the charter, nor as alleged in the pe- 
tition on which suit was brought. 

On this head he alleged, and offered in testimo- 
ny, that he subscribed on the faith of a public 
statement by the President of the company, that 
if the railroad tax were carried in the parish, the 
tax would be deducted from the subscriptions, 
and if it were not carried, the subscriptions would 
be void. The court ruled that the testimony did 
not establish this fact, but that parole declara- 
tions, as made by witnesses, cannot be given in 
evidence to invalidate subscriptions of stock made 
regularly under the provisions of a charter there 
being no evidence to show fraud on the part of the 
company. 

2d. The second ground of refusal was that the 
company had altered the terms of the contract 
without the consent of the defendant. 

This ground of objection rests on the provision 
of the original charter, which directed the work 
to be commenced and carried on simultaneously 
in three named sections, provided that the stock 
subscribers in each parish might designate the 
section in which their subscriptions should be 
used, It was afterwards decided by the Board 
not to work on the Ouachita section, but to con- 
solidate their means on the section beginning on 
the Mississippi river. 

The court overruled this plea altogether. It 
was not shown that the subscribers had not given 
these directions for the employment of their sub- 
scriptions in the Mississippi section; and more- 
over, the court ruled that a violation of this provi- 
sion might be cause for proceedings against the 
company for a violation of the charter, but not to 
relieve the stockholder from his subscription to 
the stock, 

8d. The last ground of refusal was that, not 
having paid the first instalment of five per cent. 
due at the time of subscribing, he was not a sub- 
scriber in fact, and not bound. 

Upon this, the court ruled that he ought to have 





paid it, and cannot profit by his own wrong. 
Judgment is therefore for the company on all 
points.—V. 0. Picaynne. 





_ South-Western Railroad of Georgia. 

The Annual Meeting of the stockholders of the 
South-Western Railroad Company of Georgia was 
held at Macon on the 13th of August, at which 
time the Report of the President and Superinten- 
dent, for the year ending July 31, was presented: 

The gross receipts show an increase over last 
year of $12,121 46, but on account of the large 
extraordinary expenses, the net receipts fall some- 
what short of the previous twelve months. The 
profits would authorize the declaration of a larger 
semi-annual dividend than 4 per cent.; but the 
Board consider it the wisest policy to maintain it 
at that amount. 

The operations for the year were as follows :— 


EARNINGS. 
NOUS PAMROUOTE oc 6s csc e Se tocccucs $130,977 28 
OW Sia Ride ct ee dues 4eue. 808s 217,014 00 
1 I CONG. o. cea oe acemeges 17,202 64 
Total CGRMINGE. .. 5 6s 6 6 dees as $365,213 92 
EXPENSES. 


Repairs, salaries, etc. .... $66,381 10 
Motive power ........... 30,015 83 
Transportation expenses .. 45,967 72 
Incidental and other ex- 
WOUEOR Mace ncceees tues ; 





Total current expenses ............. 


Net income for the year, after de- 

ducting all ordinary current ex- 

Pee 5 ss sven +c sQnGOee Of 
February dividend. ...... $45,160 00 
Dividend this day........ 55,964 00 
Interest on Bonds and an- 

nuity to city of Macon. 29,060 02 
Extraordinary expenses .. 49,509 54 





179,693 56 


RON UMS sian dae waee saneeaedas $20,203 78 

The Bond debt of the company has been in- 
creased $10,C0) by bonds issued to contractors on 
the extension. There is no floating or other debt, 
in any shape, due by the company. The out- 
standing engagements for materials do not exceed 
the sum of $2,500. 

The South-Western Company has purchased of 
the Georgia and Florida Company 25 miles of the 
latter’s road from Americus to Wooten’s, and the 
road is to be further extended to Albany. This 
will make an increase in the capital of $400,000. 
The extension toward Dawson, Cuthbert and Eu- 
faula has been put under contract as far as Cuth- 
bert—to be finished by April Ist, 1859, and 15 
miles beyond are advertised to be let. 

The Superintendent’s Report gives full details 
of the operations of the road. The increase ot 
total earnings over the previous year is almost en- 
tirely from the freight traffic, and is likely to be 
largely increased during the coming year. The 
cotton transported shows a falling off of 33,181 
bales from the previous year caused by the short 
crop in the sections tributary to the road. 

There is now in operation on the main line 
toward Albany, 95 miles of road, and from Fort 
Valley to Butler 22 miles, making a total of 117 
niles. 

The number of through passengers for the year 
is 82,225; way passengers, 55,588; making a to- 
‘al of 87,813; being an average of 240 per day, 
against 194 for the previous year, 





Total number of passengers carried over the 
road since its opening, July 1st, 1851, 375,134. 

The Superintendent estimates the extraordinary 
expenses for the coming year at $74,300. 

The rolling stock consists of 13 locomotives, 14 
passenger and baggage cars, and 166 platform, 
freight and gravel cars. 

The Treasurer’s Report does not accompany 
that of the other officers. 

R. R. Cuyzer is President and Gzo. W. ApAms 
Superintendent. 





Burlington and Missouri Railroad. 

At the last annual meeting a controlling interest 
in the stock of this company was taken by the 
New York Central, the Michigan Central and the 
Chicago, Burlington and Quincy Railroads, or gen- 
tlemen connected with these great lines, and the 
money is all provided to complete it to Ottumwa 
on the Des Moines river, eighty miles west of Bur- 
lington, as fast as possible. Large gangs of men 
are at work all along the line between Ottumwa 
and Rome, the present terminus, thirty-six miles 
west of Burlington, and the work is in a commend- 
able state of forwardness. The iron is all either 
received or on the way to complete the road to 
Fairfield, fifty-five miles west of the Mississippi, 
in time for the fall business. 

A large amonnt of rolling stock, embracing a 
complete equipment, has been purchased, and is 
being daily received at Burlington. Extensive and 
convenient grounds have been obtained in that 
city for depots, machine shops, &c., where active 
preparations are in progress to provide all neces- 
sary accommodations for the rapidly increasing 
business of the road. 

West of Ottumwa the road has large and most 
valuable tracts of lands, which will enable the com 
pany to push it forward rapidly to the Missoun 
river. It will reach Ottumwa early iu the spring, 
when it will form the most direct route to Kansas, 
leaving only one hundred and forty miles of staging 
to the Missouri river. 

The great strength of the companies controlling 
this line, and the energetic character of the men 
who have taken its affairs in hand, will insure its 
early and prompt completion. Connecting with 
the Chicago, Burlington and Quincy Railroad, one 
of the best managed roads in the west, it will se- 
cure to our city an immense accession of traffic, 
the value of which cannot be over estimated.— W. 
R. R. Gazeti¢g. 





Alton and St. Louis Railroad. 

The work of this road is advancing rapidly. 
Over three hundred laborers are engaged in grad- 
ing the track. Negotiations are in progress for 
purchase of the iron, and before navigation is sus- 
pended by the ice, the road will undoubtedly be 
completed. This will give two roads to Alton, and 
a complete track to Chicago, all the way under the 
control to the St. Louis; Alton and Chicago Rail- 
road Company. Itis the only direct road leading 
from the city to Chicago, the shortest and the 
best. Its connections with the Great Western at 
Springfield, and with the Cut-Off at Joliet, make 
it a very desirable and expeditious route to Eastern 
cities. —St. Louis Intel. Aug. 22. 





Deleware and Lawrence Railroad. 

We learn from the Kansas Free State that ac- 
tive steps have been taken by the people of Dela- 
ware and Lawrence for building a railroad between 
these two points. Already.the funds necessary to 
make a complete survey has been raised, and ex- 
perienced engineers are now at work. The work 
is under the superintendence of Mr. Smith, who 
was for a number of years connected as engineer 
with the public works of the State of New York. 
The work will be pushed forward as rapidly as 
possible, and upon its completion the route 
will be decided upon and the books opened for 
subscription of stock. It is designed to let the 
contracts so that the grading may be completed 
early in the coming season, : 
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Androscoy & Komebee—- 55 2,494,000] 8,874,576) 6,86 —|--- | 3 % ol Es | A 
exuebec & Portland......| 7 671,476 1.546.340 bd) 8,576] 565,1 a 3 38 as: | me als 
Bort S900 & Porn th Hy 1,107,526 1,763,738 yo 225 '361\ 107,687 6 {75 |/Br : om 23 ess 2 3 | 2 
eaten, Oone.& Mntreal.... 93 oy 2 She het 223,29 eee none 14 een and Florida, @ orm| x E g 
33] 2088025] ap0'3i3 yeueor7| 324767 130,000| 6 | 85 Doasanies wok iaiea » Ga! 30) 200,001 300,000 I 
Northe H 1,500,000 899,313 3,179,687 per 174,025] --. 5 ||Tennessee = Alabama... 1,097,496 465,500 550,000/1n progr. 
Conn’t & Passum: 3,068,400 8,242] 1,412576 55,620] 113,077|----| 19 Memphis : Missivs.. . 246,486]... .. 1,624'920| 263,906] 141,168 poss] 
ee bomen 61] 1,048,145 ane yoaea00| 418/082 125,664) 6 19 || Mobile is aud Charlest'n.--- ses! @ sen bek eee 679,906) Ln progr. —_— on 
fennt Co gta -no= HT 8.000000 0,000.708) B51 968 418,002] 188400) 4, | 8 Miss, Qontralee sono ono aiT) aiTaeee) $187 008 475240] prog oa foe) an 
p and Lowell. -- te 000,000) 3,5 Y 515,965) 674,1 ’ nonet 2 .0., Opelousas & G.W....- 1 oy 24.960 6515. p31. 159 672 ween] ones 
Boston and co _---| 25] 1,830, 50,236) 8,463, 74,175} 322,735|uone N. O., Jacks s& G.W.... 642,534 960] 6,515,470) 419. 159,572)_...| .. 
mistonm noc] 1 sono) se] Rann] in| 108 none} -;-| Vath neroydfex souroie| e029 apres UBT] 27,60). ) 
Boston snd Frovoouter. wee 43 py 1,696,976 ps 905/914 peyon rn = Bast eet and Ga. oven - 111,760 ae | 3°500/000 Barges: 111,707 weit, sone 
Stet ns | 8100000] “217 6s] Sosd,sot| 682 22 set Le ennessoe and Vi.--0- ii} 1000000} 1,500, CYT. Ge geet a fe 
Stbostcn ie) 0) neaL te sie canola) dic) 7 | 8 Fae teeta teeny See aio prog | 
“ ie iat a 10| 267 15% 124/07 poy 7 5% tng’ on and F oe 130: ? ) 680} 3 J iictiehaion onan | ones 
Fitchburg ~=--| 60) 2,583,400 ,858) 1,802}244) 288, 7 =e 495 | | Cexineton raukfort.. 302,804) 2,235,938 "498'947| 558,559) 273,09%|nonel - 
N. Bedford and Taunton _-.. I aeeeaeel “aectase 4'587,436 288,670} 91,624) 4 494 | | Louisville and Danviile.... 430,055 “easel "aan'ens poem A ey na 
old aunton-.-.| 21| ‘600, 00,000] 3.872. 717,869) 21,9 5 || Atiantic ote a Gee '809] "658/255 95,807 138,694|....| 18” 
ae eo gam 17 8.018100 note potyen fees ye be TR SORTA eee 303] 908,230 aa >iaiats a se -| 38 
West acne peue 2 3 ¢ vy 27.827 arr 4 lev. , =e § 39 ‘ 9,566) 2 sl” ae aon ---- ary 
Worn on Soe) Siar) Sas ete, Sioa) 2 5" Fr |foerdma an ne. hems 2450 a 8 Ane Gil 
rovnee and Worcester -... 141,000} 205, 0,495,905|2,117, 2,267 !none| 6 . hee 200) 2°675. 0) "103.48% 4'731' 51 395,950) 171,257 w--=} sees 
Hartford and N tier r__..| 43) 1,510,020 205,565) 1,351,271 7,982) 889,763 1) 9 4 ||Clev. and Pit 1oning ... 10: 2,675,425) 3,739,207 4'731,626)1,329,7, 1,257 jnone| 3¢ 
Hart’  Faven.....| 72) 2,350; 300/000] 1'781. 216,888} 82,73 74( 95%1|Ci Pittsburg... .... "pane ) 3,739,207| 6,697,920] 736, 700,804 : 
LS mtr zis o| ty Sana Sia) 1.04 + | & cin damit  Bejia | 9] Saas Lean nr. 500,980|10. | 48 
Naugatuck wenennnennnnene| TA) 2,000 150,489} 4,060,869 q 383,191 olumbus ¢ anesv’e.---. 2,155,800) 1,6 992) 5,537,466) 681 BT| === == == bist 
ed 840,59: 991115 120 yee and Xenia........ 181] 1,76 626,092) 3,130, 877} 309,5 =| aes 
N. York and N H 67 1,031,800 000,000 2:481,773 35 ’ 3 169,437 Day ton, X — — 55 , 1,749 2'587.432 e 130,315 555.7 518 sodot a0 
N.Haven wei London 62| 2,980,879 624,244) 1,580,723 my 47'881|nonel ---- Dayton snd bite Belpre... 63 1,490,450] "149,000 6,820,271] 221,702 194,107|....| 68 
N. London, W. ee 738258 2,163,537 5/170.915/1 7,416} 114,237 none| ----||Dayto d Michigan... ee 437,8¢ ante 1,582,475 403 2121 181.688 aa i 
n . Ay 007,6 287) oo] onee| |B n and W ~-=-|140; 1,076, 22,658 ’ 212} 181,6 -| 2 
Norwich and W almer-.--| 68] 510,600 761,462 1'450°318 007,666}. 449,538 Eaton estern.. 40) 1,076,602) 3 496| In 688/10 | 8 
: 88.00 538}none}) 45 aton and Hamilt --=-| 85) 31 93,011] 1,185.85 progr.) ..-- 2 
‘Albany Northe = aematee: 66 ’ 1,052,000 1'603°230| 12 007; 80,318 Little Miami ilton..... 4: 0, 500,00 185,826] In pro adel. cata 
Black ence eenene 32) 903,519] 2.598, 120,571 51644) ee ----||Mad Ri AML woo econ ow owen 2| 454,690 000} 733,769) ---- BT.| en en -2n= al eer 
Semie Doms and Utica-.... * So 1,625,098 ay nes 323715] osto2n| | 3 Mad River and I. Erie 777} 65) 2,9817282 1 20889 steer taal wou nose] som 
Bufial ,COom. and N. Y...-./100) 1,48 330} 317,859 840,695} 117,716 9" 21) ....| 18 Pittsb. ieee 205! 2,451,650 my 24,5 3.798.093 ,929) 65,000 at 
cite as City...--| 92 ae 1,501,183 2.819'006 In progr. iiissts bane (pe Pittebip, Blears & Chicago be 1,520,927 nyt 41446,661 _SemAae 908,870 i i 
Canandaigua sod Eimi ence 69 1,300,000 2,537,849 3'401'868 72,476 66.333 a---| >---|/Sand’y. M aysv’e & Cin. . 5,994,144 7 30e'8a? 4,283,445 Recently pial” id meray 15 
Canandai Bimira_..| 47| 434, 040,000) 2,494, 288'392| 31,896 |nonel ---- vw wt hg eet ea _— oye falar bie eye itly|opened. |nc 
gua & Nia 111) 922.393 ¥ 679 31,896 Inone oto & Hock _...{127] 1.850, 31.000 390° 111,626 66: ee ae 
Cayuga & Susqu gara Bs] 98 1.315.000 22,393) 1,275,7 750} 365,763 ne| ----| |Springf.,M ing Valley 900, 2.2% oe 390.933| In 2,117} 9 13 
b shanna « ) ,) 2,279.8 ’ 796 174.08' £59110 eel. im hey it. Vern once kee 40: 16,557 > 6 ° progt.| .... 0 
Hudson At <a owen} 86 87,000] 79,854) 3,495,832 089} ~ 69,506 Tol, Wab; on & P. 3,975) 609 8,552,357) 328,9 wore lene 
ER 8 506.689 495,832) ..-- --- 506) | one Oi ’ ash & St. Loui ..--/113) 1,000,000 ,050) 888,85 28,958} 164,47 =| ose 
Island -= |144 158.466 saa 1'187'562| 135,433] 48,649 in., Log., ¢ Louis... /242 bes, 950,000 858) Tn pro »479}none 
New York Cent :< palatine a dased 95) 1 875.1 9,250,362 12 737. 35,433 48.64 <eoe} Tere Evansv’e } and Chicago i“ 2,892 5. YUU) nwwe wnne I HET .| enn e wane wv 
ay 875,148} 668, »7937,898}1,812 Bovis, 9} none sv’e & Crawf ~ an -|255| 4,196.6 200,000 n progr,| .. an 
New York eye wa = nee (55€} 24,136,661 8,949) 2,555 ,812,087| 603,946 ne} ----| | Ind. and Ci rawfordsy, "196,679| 106,125] 2,080.45 hn pe a 
oe 14,763, 8! 955,986; 301,79: 3,946 !none} 19 . and Cincinnati --0-|109) 706 006,125) 2 5 progr.) --- wees adi 
New York and Hark anaes 464 10,023,958 my ,897 |28,523,913]7 ,793) 116,462 z Indiana Centr mati -.--.. 8 06,945) 1,177, 58 080,433) In progr.|--..---- - 
Northern, N nena 138 6,717,100 26,995,969 33,439,431 tee 4,097,867 none} 2444) |Ind., Clev ot _ iat aig é 1,655,139 1'576'1 6} 1,844,641) 127 sr | ene reg oe 
Oswego ay ogee 118} 1, 0 4,069,769 8'758,203 349,056 3.005.670 8 | 74%] |Jeffers » & Pittsbury ---| 66) 612,53 1261. 07] 2,884,922) 57 400) 64,552 go Sei 
a * 1,640.: y ,94Uino 25 " onville... Bonen 826.8% ,261,179! 1 aes 579,959| 292,86 se ree 
Pottsdam ad Water caiatiiail 35 396.130 4,406,874 6.470.714 ,040,393) 324,891 ‘, ||Madison and Indianapo 7. 26,825] 1,001 909,911 434.004 2,861 6 
Renase atertown -| 29 " 215,545) 741, 520/153) 135,754 |none 845 ||N cod oiananele | ae 1,014,252] '000| 13912'402] 296, 249,518 
ered Whitehall 3) gieooe] aao'o00 a a + gt ng 77083 on Pore and Indien Salem.---|288 1 eAr 00 1,336°816 hy 206 544 130,03 coal 
Syracuse & Bir ----| 48 000 ’ 896,423 Progr.| =--~ ~ Je) ~=e-||'Terre Hi anapolis ..-..| 73) .. 35,121] 5,281, ,205,000} 286, 1 '318|noue| --.. 
T ygham’n. .-.. 80 , 395,600 423) 241,149] 82,600 7 |... t wonder and Ind... .--- 73) .--- ---0 281,848) 6,643. 146) 112,880, eons 
rp ta Bots] af a 1B | | FeO] 21080 aod = dca Rt af ah sist See ae ae i 
Do ridore Delaware... ---- 97| 1,500,000] 00°97 Poo ens) 1e6305] BS'18t none! 222.|| Chicago, Burl. a te gua ~~ Iosaspaae, 2.387168] Bald’ Iss 160,000] 90,000 none) 16.4 
ales eal Aasbep-—----- of 1'000'000| 1,019,000 2' 200,500 ed sone mne| 222 | Joie, SttPani Quincy -|146, 2,911,810) 3,681 a Ra Av wien 
ap ey Atlantic ......| 60 aaaee 11,407,200 rae 213/303 —— 34g{ 624 a aa Lac.|178 Settee 8ceh ee * 042370 177,312 poeenenees 8 
ORE IT y 50,85 ’ r- 83%: is Central .....-...... 591 5441, 325,000] 3;625, 882,219] 968,83. \20 | _... 
New Jersey Cent: wo --ee| 30} 3,482,850 1,550,854) 1,738,171 1,640,787) 594,114 none} _----| | Peoria aoe Ao! ogg 704) 3. 41,500) 3,318, ,625,000) In pr 68,83: |20 
Morris and Bas Tal .-=---- 63 000! 743,000 3'517'180 117,889 45 842 12 180 Ohio & Mi Oquawka anenes 3,258 615, 19. ,039) 7,742 614)2. eo eoce 
ad « a s | Gt tate | Ree aA a 93 ee 841 724 :) 2.515, 7861 |- al he 
Alleghany Valle Rocwnne--on| 58 1'157,805 3,305,093] 4,558,896 910/636] 509,921 none} .--.||Terre Ha iss, (Wst.Div.) ‘ 569,889] 818, 23,109,339\2,47 608 ,192,042\2: are 
Cataw., Wil =e tan nen cone 44 1.637'867 352,500) 1,652, 9: 563,478| 319,31 10 120 || Detroi ute, Alt & St a 7| 1,780,295] 3, 454) 1,388 349/11 76,035) 1,031,489 89 
op, We rie..e.- = Bel, 7( 342.56 3652,927) 245 ’y 91 7 “ it and Milw: > ouis}208) 3,1 - 292,403) 4 : n progt,|.... 2 o---(L11 
Gat Yay | 8 Lo Seal Lowest ascent ove || ag ped BS tsT.eo Reset opene [| 
De id North i i... {170} 8,202,772] 6,194,56) 1,215,641 919,253} 52450|__..| _-.. Green B Yn & N.Ind...../47 6,058,092) 7,287, - 1,966,969) 1n pr 6) 305,348|--..| _... 
Philad. ast.......| 20 600. 6,194,551| 8.013, 243410] 111,139). | 7-7 Mil ay, Mi, & Oh....... 475 3900 vee ,38711,848,967| progr,|.... ---= WES Sa 
taney | Sra en She ae | Beceeciane i aaa ga uti aaars | 3 
orth Penn. _ eacaiatieeapete 2,608,100] '5.46": 1.348813)” Gooa8l 63.385 || Milwaukee atert’n.... 7 "193765|In progr.| .. o79!10 | ¢ 
Pennsylvania... pe eene ene - 52 3,051,865 eae Sur eet om 535 63,335 10 cone Sibwenies = Horicon.... 6,152,076 650.455 wrsis oaks we e 
Pea and Reading .-------- eee yooh Bey nb ne ae re ben Racine and oe pm er 
il. cece cnee ’ ¢ s998 ons. annibal & St. Josepha 5 es - 
Pu Gor Norma} pana (easel nila a arti | | }Rah ison ce 188 gen 
teb. and Connellsvill “nee 199.350 “ay 7,979,466 142 1,944,722 il innate 580. 086) 192.45 5 one Same nn 
Canne : 876.800) 1274. 1'239.165{ 503/399 10 {| 81x ebnaunniinnmenncnnd +o) 2'474.06 459| 118.467|_... 23 
on a ee 269} 3,676,030) 87 ’ 1'388'003 '206,981 wen age o a5 ag and Iron Mt...... 126 Re 2'848' 834 In re 7 _— moon] anes 
Baltim . MIT8.. 78) 1 500° 5,293) 3. P # 59. oene wwe cane MES. = 8,200.84 ER wane | oone 
Weshingte Bre 382 11050 soto] Sa) atau, 19t 08 Sool ear aes 1186115) prog non wos fo 
orthern Cent Eanes 656,000} 25, 23,031 1554 157,458|_-..| __.- 564,852) 1,2 «| en mn oan wee Face 
eae ome Wo -cor coer 84| 2'600,000| 3,835, "650000 gi 1,001°000 rary U. 8, GOVERNMENT »852)1,254,639) 928,68512 | 90 
Alexandria and Lyachburg- 165}  413,683| 4,3 ,995| 6,451,946 9,229) 124,981 63 {lr OFF D. ASK SECURITIES 
Pittat roamed 1a Vsri't00 1008 484 Cranesalinpreee|- @ | nnlleete ae nee Per ot. Perc. 
Pag & Sieabeovile-—-| 45 Ugr1fo| .4s013| 30,30 mproge| sal] aul] Pe ® hg ooras BOTH wnne= ‘Loan, 6 onr'p, ask 
On: 7 cone ? '318| 4,681,681 508,413) 270,0 NM ecoe @esen wieinaiae a nd, 4 aust 
Ric a Se ato] Tarsionel 'eenvor pon FR srrcae| anne] onan | Maine, 6 por STATS A Te: Sunt 
wey eset: a) tao cr ee pe er a exOURITIRS a 
raburg ami Roanoka .- ,000.000 "148,054| 151; 2) 215,011|_-..| ~~ on Bec, Ogura 9.. 99 India’ 
arth anoka ..| 63{ 769 730,506 1 , 151,947 y en aac , 6 per ct,1860-6 pa na, Oan.L0: 
war Carlos gm tai] Lobe axeara) abate 7] W Do @ in iooewioi* Jee Foun do pet dao 
Raleigh and Gaston... -... 1,115,402] 1,206,34 4,235 874] 123,661] 4 | 777- 2. ane 05 Kentucky,6 per ct.ep.1860-72. 9954 — 
Charlotte and S. Oarol..-.. reece ee 2,368,7 ecently|opened ©, bene Do. do, 1812-73. 110% uisiana, 6 do. p.1869-72. 99 100 
Greenville Oarol.. 100,000 y ) 35) 844.636! yt PE as - 2. 5% «to. 1860- --112 114 Maryland 6 » CP. long... 84 100 
Seen Masters a= 380, T719.045 259,548 70.008 "2% a oo *1805.2100% 102) aes "8 do Sp-1870-90.100 103% 
gou wove , ma ‘ do * 10 ouri, 6 do. cp..1872.. 773 
Sea eet Ln range. RH v f088) 6 | =. Bo. § a 868-2101 101 N.Onrolina,6do, opeci83.. ix 1x 
deorgia —T | On name 87 1,000, : 8,318,525 7,588 1 aha pee ooce a ann, on do,1858 oe 103 =— 6 . o-oo 91 us 
Georgia Gent zai ; oueeee ence 211 4,156, 199, 1,092, 546,961) 766. 288 coos! ace California 5 do. coup. .... ‘ s2 99 _ 6 ok --1860...100 wi 
Macon and Wevte-n.-.-.-.. 191] 8,725 476,895) 4,17 371'770| 191'892| 7 Georgia, do.coup..1870. 90 . 
eeemny © 0 Rens 103 — 276,655 "750000 1,109,681 i 7% Bes Goorsie, is do. aan dete: ted 60 ~ 6 a0 tienes ~1875..108 a 
POL Itanee 1415, 124 :000| 1,566, 841,711] 694,696 7%| ...-|| Do. wp. 6 per ct.1847_ ies: 5 le 5 ment mee +4 
| ussrohe | asi De Goo Tavest. 92 9B eS Sartre of 
385,723 116, 3 0 De 5 — hiiey| 95 T 10. B do. cp 1877... 84 % ; 
63' g |. 2 - 81 enness, p --1877.. 8 4% 
eqn OnaB ane 36 0. cane on 64 82 Do. e 5 do, cp. - 5 86% 
ween neon amen seen sees 66 Virginia 6 do. cp... 00 é 78 
ouse 6 do. CPsv0886.- 91 4 
sees 
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¢ NAMES S u 
Cc? =) g Fee 5 2s 3 ~ 
iCOMPANIES, Z Fs Description of Bonds. Interest pay- | 32 : o|%9 
(The following quotations are es- 4 5 able. is ES g &\|% 
interest.) < r=} &. a o ett 
7 | 
Alabama and Tennessee River ....--.| $838,000/1st mortgage, convertible_.-- 7)1stJan.1st July|N > 1872 a. rk 
Buffalo and State Line.,............-| 600, 0. inconvertible ..| 7|April, October. 1866 78 | 82 
Bellefontaine and Indiana.... .... .... 600, Do. convertible... | 7|Jan’y, July ...| “ [1866 7 4 
Do. Gi éttbdacnimenit 200,000 Real estate, convertible___... 7\Jan’y, July ...| “ /1858 cues! ance 
Do. GOs. cane cece enon 200,000|Income, guar. Cl. Col. & Cin..| 7|/Feb’y, August.| “ {1859 el ae 
Central Ohio.... .....-..--..--------| 1,250,000}1st mort. conv. east. sec, -...| 7|Divers ---.-..-. “ 11861-64 ye 76 
DO, eee nnne cone conn coon cone 800,000/2d do. inconvertible _.....| 7|/March, Sept...) ‘ 1865 Thee 
Cincinnati, Hamilton, and Dayton -...| 600,000|1st mortgage inconvertible._.| 7|20.Jan. 20.July| “ 1867 | 9 
Do. do. do. .---| 465,000)2d do, do. _..| 7|May, Novemb.| “ {1880 ee) 85 
Cincinnati and Marietta..........--.. 2,500,000} 1st mortgage, conv. till 1862-- 7|Jan’y, July .. . 1868 70 } =. 
Cincinnati, Wilmington, and Zanesville} 1,300, Do, convertible....| 4 May, Novemb:.| * 1862 0 | 92% 
Cleveland, Painesville, and Ashtabuia-| 567,000 Do. inconvertible ..| 7|/Feb’y, Augnst.| ‘* {1861 \ oe 
Cleveland and Pittsburgh. .... .....-.- 800, Do, convertible....| 7|Feb’y, August.| “ 1860 —— 
De. | 1,200,000 Do. on Branches...| 7|March, Sept...) “ [1873 70 aa 
Cleveland and Toledo -......-...--.- 525,000} = Do. inconvertible ..| 7|Feb’y, August.) “ {1863 aI = 
Chicago and Mississippi-..-....... ...- 800,000 Do. copy. till 1857 -| 7)Aprii, October. ‘1862-72 | ---- = 
Do. GOL. eon csmm cose wets 1,200,000 Do. inconvertible -.| 7|April, October. 2 1862-72 ale 
Covington and Lexington... ........ 400,000 Do. do --| 6|April, October. 1867 6 ps 
10. WE cbitectnsamn 1,000,000)2¢ mortgage, convertible -...| 7|/March, Sept...) “* [1883 er 
Delzware, Lackawanna, aad Western.} 1,500,000/1st mortgage, do. ----| 7/April, October. z 1875 - Tre 
Fort Wayne and Chicago-....... .... 1,250,000 Do. conv. till 1863..| 7 Jaw’y, July -.. ; 1873 jo sax 
Gaiena and Chicago ......... -| 2,000,000 Do. inconvertible ..| 7|Feb’y, August.) “  /1863 9 — 
Do. Wh... ahaanan «|. 2,000,000|2d mortgage, do. ----| 7|May, Novemb.| 1875 oo-- A 
Great Western (Illinois). ........-..- 1,000,000/1st mortgage, do. —....|10/April, October.) 1868 1 
Green Bay, Milwaukee, and Chicago..| 400,000 Do. convertible .....| 8/iG-April, 10.0c. 1863 TT 
UIE 2 cedu cncemens cone anti i Do. 2d sce. incony..| 7} April, October. = te eee pil 
Indiana Central.....-...-----...---- 1 Do. convertible ....| 7 May, Novemb. oe ae on To 
Indianapolis and Bellefontaine--....... 450,000 Do. do. ----| 7|Jan’y, July --- . wre es it 
Indianap. & Cin’ti (for Lawb. & U. M.) 000} Do. cony, till 1857_.| 7|/March, Sept... * [1866 $s 
La Crosse and Milwaukee~....--.-... 950,000/1st mort. Ist sec. conv. till 1864| 8|May, Novemb. . 1874 ce 
Lake Erie, Wabash, and St. Louis -...] 3,400,000|1st mortgage, conv. ti!l 1859_.| 7|Feb’y, August_| “ {1865 = = 
Little Miami --.. -... -...-...--.---.. Do. inconvert. .....| 6/2 May, 2.Nov.|. * {1883 7 i151 
Michigan Central........--..-...-..- No mortgage, convertible -...| 8|April, October.| Bost, |1860 100 1 
} | et / 0. do. ----| §|March, Sept,..|  * 1869 98 a 
Milwaukee and Mississippi Ist mort. Ist sec. conv. till 1857| g|Jan’y, July ~-.| N.Y. |1862 on 
Do. do. Do. 2d do. 1858} g|April, October.) “ [1863 1 
Do. do. Do. 3d do, 1860 f. a a e i - wena oe 
a Do. 1st section ......-.. April, October.) “ 58-62 | ----- wooo 
—— wa .~* oo one wcee coe 25, Do. oth. sec. con. till 1858} 8|May, Novemb.| ‘“ |1864-75 conse Fm 
Northern Oross......--..---.-...--.-| 1,200,000) Ist mortgage, convertible ....| 8|Jan’y, July -.- r: 1873 ore 
Obio and Indiana ~.--...-.......-... ,000,000 Do. do. ----| 7/Feb’y, August.| ‘ 11867 wh “Tis 
Obio and Pennsylvania... -......-.... 1,750,000 Do. do. ---e| 7/Jan’y, July...} “ |1865-66 ee E 
- Do. , ee 000,000} Income, convertible permeree : ant we oie faa be 75 
ani ne 5,000,000) 1st mortgage, conv, till 1860..| 6)Jan’y, July ~-.| Phila./18' 9 ---- 
Ronied sad Miseiasipph sei ethane cosbanah ssi 680,000 De. . conv., sink’ fd) 8|Feb’y, August.| N.Y. 1875 8144| 85 
Scioto and Hocking Valley... -....... 300,000 Do. Ist sec. conv ~.| 7 May, Novemb. = |1861 apna game 
Steubenville and Indiana. -_....... 2... 1,500,000 Do. convertible ....| 7|Jan’y, July ... ¢ 1865 Jonnne 
Terre Haute and [ndianapolis........ 600,000 = rs pa : — poet. - . petted = 
terre Hi i ItOD 22-200 .200 200 000,000 0. do, ----| 7|Feb’y, August. 1862772 .... 
— ain =" pin leiinia dhiddil emails 2000 000 2d = do. do. aahne Febry. August.’ “ 1870 49%| 50% 
NAMES Ss e ; 
oF eg EI 22 | 
‘COMPANIES, 38 Description of Bonds, || Interest pay- | $= - 2 3 
aThe following quotations include a7 = able, Ee). 8 &\4 
" the accrued interest.) < & | 8 S| 4 
Baltimore and Ohio-. .... ... © ces ence Saeoaee -_.~< ue enne cose enew cone : . ” —— ~ = 81 81% 
y 0. waccces coca cacecees| Gi y one 7 wenn) Sy 
Chicago and Rock Island. . "000,000 1st mortgage, conv. till 1858 -| 7)10.Jan. 1QJuly N.Y. 1870 90 } 92 
Erie Railroad 3,000,000) Ist mortgage ---. ---.-------«| 7|May, Novemb.| “ |1867 ni 103 
Do 4,000,000) 2d mortgage, convertible -..-| 7/March, Sept... . 1859 94 95 % 
Do. 6,000,000|3d mortgage -...-.------ ---- T|Mareb, Sept--] [1883 |---| 82, 
Do, ,000,000) Not conv. Sink. Fund, $420,00¢| 7 Feb’y, August. - 1875 — ve 
Do. 4,351,000) Convertible, Inscription....-.) 7|Feb’y, August. ~ 1871 ~---| 6 
‘ 8,500,000) Convertible ..--- ---- -------- 7 Jan’y, July ..- S 1862 = = 
Hudson River, 4,000,000] 1st mortgage, Inscription ....| 7/Fob’y, August. ss 1869-70 : = 
Do 2,000,000)2d do. do. ----| 7|16.June,16.Dec ” 1860 80 
Do. 3,000,000/3d do. convertible ....| 7|May, Novemb,| “ [1870 | 58} 60, 
Minois Central 17,000,000) Mortgage, inconvertible..--.. 7| April, October. a 1879 28 > 5 
Do (Free Land)........... 3,000,000] M’ ze 345,000 acrs-priv.7 shar’s| 7|Maren, Sept... : 1860 94 . 06 
Michigan Southern .. .... .---..------- 1,000,000) 1st mortgage, inconvertible ../ 7}/May, Novemb. we Lew . =: . 
New York and Harlem, .. ....----.---| 1,800,000 Do. do. «-| 7|May, Novemb. - a 2 | - S 
New York and New Haven -..--.....-. 750,000) No mortgage, do. --| 7/June, Decemb. e 1 355 606, 82 > 
New Ifaven and Hartford--..--..-.-. 1,000,000) 1st ert, ~ = : 2 anys , mnng Z — eed 
2 IANA nc coe cone ence cove 1,000,00 0. do. on eb’y, August. 86 ----} 8 
— —a Branch ..... 1,500,000 Do. do. il Feb’y, August. 7 1868 on } 
New York Central... .------- -.-- ---- 8,287,000) No mortgage, do. ..| 6/May, ‘Novemb. . 1883 636 
Do. “Sg aca-eanamecernenetenny 3,000,000) Nom’ ge ve sag ere June 57-59| 7 ——— = Loe 98 | 99 
-anama DIOS occ cene ccc anas cave 900,000) Convertible till 1856 --...-... 7\|Jan’y, July..-| “ |1866 ({.-..- cocoons 
GA 4 pmenereantree 1,478,000] Do. _ till 1868 ----.-..- | 7\Jan’y, July--.| “ |1866 | 90 {100 
Reading issued 1843..--- -------+-a-- 1,573,000) Mortgage, inconvertible -...| 6) Jan’y, July--- Phila. 1860 wl 
Do. do. 1844, 948, 49 ........- 1,300,000 Do. convertible .....- | 6|Jan’y, July... _ — caxl os 
Do. G0. 1849. 2-20 200 enon cnn 3,469,000 Do. _ inconvertible ....| 6'April, October- 70 7 
OITY SECURITIES. Int’st payable. Ott’d{ Askd CITY SECURITIE&S. Int’st payable.) Off’d Ashé 
— 1857 Feb’ 100 } ....\|Milwaukee, 7 per ct. coup...-.. X|Divers ....... 174 80 
~~ Hoe ~~-- 1858-60 ah 93%} 9634)|New Orleans, 6 per ct. cp. R.R. x Do. ennenrers . 15 
Do. 5 do. .-.-1870°75 August, and| 92 | 94)||/N.Orleans, 6 per ct. cp. municip. x Jan’y, July..-| 76 | 84 
a. & GG. csncass 1890 November. -| 93 i Philadelphia, 6 per a 6 Jan'y, July...) 89% he] 

"6 per ct. ccup.-1871/81 X|Feb’y, August.| 99 |10 Pittsburgh, 6 per ct. coup.--.. ~ JIVETB --=-0a-} ~--- 
prey 6 per ct. Coup. ---~--X|Jan’y, July ---| ----| ----||(Quincy, 8 per ct. coup.---- es S vegies J 9 caoe = 
Baltimore, 6 per ct.----1879-90 __|Quarterly--.-. 94}¢} 9544|| Racine, 7 per ct. coup. .--- . Feb’y, Aug| ---- 
Boston. 5 per Ct. coup. ---.-----X)April October.) .-.-} 98  |/!ochester, 6 per cent. coup. --. X}Divers ...----} ----/100 
Brooklyn 6 per ct. coup..Long X|Jan’y, July...) 95 | 97 /|st. Louis, 6 per ct. coup...Long X| De, -..--.- = 85 
Olev'Pd, 7 perct. cp. W.W. 1879 X|_ Do. do. ...|102 | -...|| Do, do. Municipal X) Do. -....--| 78 | 80 
Cincinnati, 6 Mer ct. coup. ------X| Divers -..-..-| 83 | 88 “xcramento, 10 p.ct. cp. 1862- bs : Oe proomarh, ont 70 
Chicago, 6 per ct. coup..1873"77 X|Jan’y, July...| 80 83 || 4 Fr’cisco,7p.¢.cp.1865,pay.N.Y. X|May, —— aa 80 

Do, Tpet et, coup. --.- 1880 X Jan’y, July... & 95 | Do. 10 p. ct. cp. = ae x Re June é 90 
Detroit,7 per ct.wp. W W.1673-'78 X|Feb’y, August./102 10334 Do. 10 do. pay. tics t o- ‘ys ws shows —_ 
Dubuque, 8 per ct. cp. -.- Long X|March, Sept...) -.../100 |; Do. 6perct.pay.N.Y.187 x} De ch ome 
SerseyCity, 6 p.ct.cp. W W.1877 X|Jan’y, July...) 99 |101 || \Vheshng, 6 per ct. coup.----.- X|Divers .-- == 67% 
Louisville, 6 per ct. cp.--138083 X| Divers ...----| 76 | 80 || Do. 6 p.ct.cp. Mun..1874 X|Morch, Sept...| --.-| 81 
Momplis, 6 por ct, coup =1983 X'Jan’y, July...) 6 © 67% '|Zanesville,7 do, aaeeee-= X/Apsil, Yoteber’ ....' 97 























Cincinnati Stoek Sales. . 


By KIRK & CHEEVER. 
For the week ending August 18, 1867. 
' Interest inc, 
BONDS. Per ct. 


Little Miami, 6 per ct. Mort, ...... .........-...--. .....80 
Covington & Lexington, 2nd Mort. 7 per ct. ..... -.-. ....65 
Ohio & Miss., Construction, 7 per ct. (Eastern Division). .52 
Indianap. & Cin., 2nd Mort. 7 per ct. ..--........ 
Cin., Ham. and Dayton, znd Mort. 7 per ct. 83 

Covington & Lexington, 10 per ct Income. .....--.......62 








Hillsboro’ and Cin., 7 per cent. Ist Mortg. .-............52 
Covington and Lexington, 6 per cent. Ist Mortgage ...... 67% 
Cin, Hamilton and Dayton, 7 per cent. Ist Mortg. .......90 
STOCKS, 
Cincinnati, Hamilton and Daytm-..-.......---. 2-2-2222. 
Columbus and Xenia, (Ex Divid.) ..-....... 
Gincinneti and Ciica gs... 2000 onnc cece deecsc cesccecsn E 
Goring Gtr TOTINO ain ccc cin watts dssnengannaieal 18 
Dayton and Western 2. ~~~ eco deon 200 case 222-552. nen IG 
Teetom,, 208. SRS sn sop eae ean enna quan <gendbnhens 16 
I Birt cen einnecedindumnentnassiaae 
Indianapohs and Cinciones (Ex Dividend) -...-.....--.-61 
Littlo Miami; (Ez Divish) omens nn. cased a 
Mad River and Lake Erie. .... ...~ 2 .<.- nasi cece <-seneus dt 
RENE SINE CIE ene sninc cane acnnesenauneiuasssaee 


GER Ge TN Ske eaidcdce at bias os ess 10%all 
Hillsboro’ and Cincinnati ~ .... ......-. 2.22. 222 22. 22229 


By HEWSON & HOLMES. 
For the week ending August 19, 1857. 


BONDS, 

Littie Miami, 6 per ct., Ist Mortg, with in‘erest ....... == 80 

Cin, Ham. & Dayt., 7 per ct. Ist Mortg, .....-.......... 88 
0. do, ee RS ES | 82 

Cov. & Lex., 6 per cent, Ist Mortg...... 22.2.2... a 

Cov. & Lex., 7 per cent. 2d Mortg, ......... ....--.-.... 67 


Indianap. & Cin. 7 per ct. 2d Mortg --..---_--.. 2-2-2. 
Ohio and Mississippi, 7 per cent. 2d Mortgage .__....._..55 


Hilisboro’ 4 Cininnati, 7 per cent, Ist Mortg,...........- 60 
Covtngton and Lexington, 10 per cent, Income__-_... ..._ 65 
Indiana Central, 10 per cent. Income, due 1858__.... ._.. 90 


Columbus & Xenia, 7 per cent. Dividend, due 1566___ ....85 
Little Miami, Dividend Scrip 80 
Cinc , Ham. and Dayton, Div. Scrip, incl. terest... _..120 


ee we eee mewn wee Howe ene 


Indianap. & Cincinnati, do. Cree 70 
Cincinnati, 6 percent., of 1884... .. ...- coo. -.-- 2.2. 80 
Central Ohio, 4th mortgage -..- ...-.--- 2-2. 222 222k 25 
Cin. and Chic., Real Estate, various... ............ 15 to 26 
State of Ohio Township, GA stan sem cunsinaed 40 to 50 
Do. County GER. decseteceaenancan 80 to 90 
STOCKS. 
Little Miaml.. .... 006 ccoe 20s conn cece esen acct cccune cull 89 
Colmmbun 6nd Setitisceine 260 snes dotwiitnis tani ----87 6 
Cincinnati, Hamilton, & Dayton-...._... 2... 2... 674 to 67% 


Indianapolis & Cincignati.... 22... ccccsen ocen consume -62% 
Indiana Central 








een enne cane wanes esan eet miei 18 
Bianietin 6; CGH cnne ence anne nconssusnceteiannel all 17 
Hillsborough and Cincinnati_..... .... ..........-.----..17 
Mad River & Lake Erie .. 211. geseqcédncecenseensuecunlt 
Obio and Missiasippi.c...6 cocs 202. 2222 cece aco cece 11}gal2 
OD GIN TN iets stints sen nd cncnigeaeiane 

Junction (Ind.)....- ..-....- guage doer eundptinelentis 7 to 8 





Extract from Marie & Kanz’s Money Cireluar 
for the Eurepean Steamer of August 26th. 
(TRANSLATED. | 

New York, Monday, Aug. 24, 1857. 

Our last advices are dated 18th inst. Since 
then, the exports of specie have been very con- 
siderable, amounting to $2,680,000 for the week. 
The Money Market has been affected in conse- 
quence, and we have to report an increased de- 
mand; but money is still easy obtained for the 
ordinary transactions of commerce. The Stock 
Market has generally declined, and the want of 
confidence in certain Western Railroads affects in- 
directly other Companies, such as Michigan 
Central and Illinois Central, and contributes more 
than the condition of the Money Market to cause 
the continued decline which we have to-day again 
to report in most shares. At the close of the day 
a panic prevails, owing to the failure of the Ohio 
Life Insurance and Trust Company. State 
Stocks dull, except Missouri, of which sales $80,- 
000, without material change in prices; Missouri 
# per cent. lower; Indiana 5s 1 per cent. higher, 
Railroad Bonds lower. Erie 1875 and 1862 Bonds 
have declined 3 ; New York Central 7s, 3 per cent. ; 
New York Central 6s have advanced 4; Illinois 
Central Construction has declined 1; Michigan 
Southern Sinking Fund, 5. Railroad shares very 
active. The downward movement which had made 
some progress during the week has been accelerated 
to-day by the failure of the Ohio Trust Company. 
The heaviest decline is on Cleveland and Pittsburg, 
Reading, and La Crosse and Milwaukee. Erie has 
declined 5§; Reading 7} ; New York Central 4; 
Illinois Central 2 ; Panama 2}; Michigan Central 





54; do. Preferred 4; Chicago and Rock Island 2: 
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Galena and Chicago 3; Cleveland and Pittsburg 
153; Milwaukee and Mississippi 8 per cent. ; 
Cleveland and Toledo 1 per cent. higher. Cleve- 
land, Columbus and Cincinnati without change. 
Pennsylvania Coal, owing to the passing of the 
dividend, is down to 68. Ohio Trust offered at 75, 
without bidders. Money much more active. First- 
class paper 10a12, Exchanges—Moderate busi- 
ness rates steady; London, 1094a 1093; Paris, 
5,164 a 5.164. MARIE & KANZ, 


Extract from De Coppet & Co.’s Money Cir- 
cular for the European Steamer of the 26th 
August. 





[TRANSLATED.] 


New York, Monday, August 24, 1857. 

The fall of prices spoken of in our advices of 
18th inst., has continued in most of the speculative 
stocks throughout the past week. No very great 
amount of stocks have been pressed for sale, ana 
the transactions as a consequence have not been 
large. Owing to the general lack of confidence, 
the low prices do not as usual seem to attract out- 
side purchasers. During the week the specie ship- 
ments have been very large, and money has be- 
come more ig demand ; we quote the rate on busi- 
ness paper 1 per cent, higher. There is but little 
doing for investment. State Stocks have been in- 
active, with but little chasge in rates—principal 
transactions in Missouri 6 per cents. and Virginia 
6 per cents. In City and County Bonds there has 
been nothing done. Railroad Bonds have been 
very inactive, the chief sales were of Erie Sinking 
fund Bonds of 1875, and Illinois Central Construc- 
tion, both at a decline of about one per cent. In 
Railroad Shares the amount of business har been 
smaller than usual. The largest transactions have 
been in Cleveland, Toledo, Reading; New York 
Central, Michigan Southern, Erie and Illinois Cen- 
tral. Some of the above have improved in prices, 
but the majority of the list is lower than last week. 
For the variations in quotations we refer to the an- 
nexed table of daily prices. Money—in brisk de- 
mand at 7 per cent. on call. We quote business 
paper 9 to 15 per cent., according to class and 
length. DE COPPET & CO. 








American Railroad Journal. 


Saturday, August 29, 1857. 











Railroad Management. 

We give elsewhere a paper upon Railroad Man- 
agement from the pen of a gentlemen whose years, 
experience and character entitle what he says to 
the most careful examination. It is peculiarly ap- 
propriate at the present crisis, and we trust will be 
carefully read by railroad managers. 





Michigan Southern and Nortnern Indiana 
Railroad. 


The affairs of this Company have reached a 
crisis in the resignation of the Board of Directors 
and in its inability longer to carry its floating debt. 
A new Board is to be chosen on the 25th proximo. 
Large amounts of the Company’s paper have gone 
to protest, which, we suppose, will soon be the 
case with its whole unfunded debt of $2,000,000 
and upwards, 

What steps are now to be taken with this con- 
cern? Here is a great and valuable property, 
costing nearly $20,000,000, which competent 
management may yet save. What is to be done 
to accomplish such a result ? 

The first step in the right direction is to get at 
the exact condition of the Company’s affairs. 
Experience forbids the idea that such information 
is to be expected from the Directors. Their 
habit has been concealment, which has had no small 
share in producing the present disasters. No con- 
duct can be more dishonest, or more fatal in its 


results. But upright and straightforward dealing 
seems long since to have been thrown aside. A 
few weeks since, the public supposed the floating 
debt was paid. It is now found that the balance 
remaining is larger than the whole debt was sup- 
posed to be, and far beyond the power of the Com- 
pany to carry. 

In such a state of things, the stockholders must 
take it upon themselves to discharge some of the 
duties belonging to the Directors. They should at 
once appoint a committee with full power to make 
a thorough examination into the affairs of the com- 
pany. This done, the ground work will be laid for 
future action. If possible, this should be done be- 
fore the meeting for the choice of a new Board of 
Directors. 

This meeting is of the utmost importance. It is 
to decide whether the road shall be saved or lost. 
The result will depend on the choice of a compe- 
tent or incompetent, an honest or dishonest Board. 
Every stockholder should be present, in himself or 
by proxy. If wise counsels prevail, and able, up- 
right and earnest men are placed in the direction, 
the former high value of the property may, in good 
measure, be restored, If, on the other hand, the 
future management of ihe company is to repeat the 
past, irretrievable ruin stares the stockholders in 
the face. Will they, for once, act, and act wisely 
and well ? 


Iowa Central Air-Line Railroad. 

The Lyons (lowa) Mirror learns that iron for 
the Iowa Central Air-Line Railroad will arrive 
there about the middle of next month. There is 
now in New York city for this road, as much as 
can be laid this fall, and it is to be shipped for its 
destination with all possible dispatch. It also 
learns that there will be first-class engines on hand, 
with full equipments for running the road, by the 
first of October. 








Parkville and Grand River Railroad. 

Parties interested in the above road are in Chi- 
cago soliciting the aid of other companies in the 
construction of this work. From a communication 
on that subject to the Chicago Press, we gather 
the following statement in regard to its location, &c.: 

The Parkville and Grand River Railroad extends 
from Parkville on the Missouri River, to the 
Iowa State line, designed to meet the railroads 
from Chicago. This road strikes the Missouri 
river at the only bluff on the north side, at the point 
of ingress and egress into Kansas Territory midway 
between Kansas City and Leavenworth. From Quin- 
daro, in Kansas Territory, there have been char- 
tered the Missouri river and Rocky Mountain read 
with a southern branch which will run to the great 
Southwestern Indian Territory, through which pro- 
jects for a railroad to connect with the Texas Rail- 
road are considered. These lines take the most 
eligible route southwest, through this great agri- 
cultural belt of country. Keeping all the time in 
a region capable of sustaining a dense and wealthy 
population, and at the same time commanding the 
trade of the pastoral belt of country its entire 
length. 

The Parkville and Grand River Railroad Com- 
pany is organized, and stock along the line of the 
first section, to the Hannibal and St. Joseph Rail- 
road, has been taken liberally for a rural popula- 
tion. We are here to solicit other interests to take 
their proportionate amount of stock. We suggest 
a few facts for consideration, and leave the inter- 
ests involved with an intelligent community. We 
are in earnest, and if properly aided by all in- 
terested, we pledge ourselves to open a railroad 
connecting Chicago with Kansas and the South- 
west, before half the world dreams of it, 








Railroad Items. : 

The Detroit and Milwaukee railroad is no 
completed as far as Ionia and the cars are running 
regularly from Detroit to that point, where they 
connect with a line of stages running to Grand 
Rapids; so that the entire trip is made in a single 
day. 

The Milwaukee and Horicon Railroad was 
opened to Berlin with appropriate ceremonies on 
the 12th inst. An excursion train was run from 
Milwaukee to Berlin, where a celebration took 
place. The company have recently purchased 
several lake steamers to run on Fox and Wolf 
rivers in connection with the road. 

Fort Wayne Western R. R.—At a meeting 
of the Board of Directors, in Fort Wayne last 
week, Hon. R. C. Schenck was unanimously re- 
elected President, and Lott 8. Bayless, Vice Presi- 
dent for the ensuing year. 

The question of the final location of the road 
was settled at this meeting. The line will run 
from Fort Wayne via Springfield and Millersburg, 
in Whitley county, Rochester, Winamac, and 
Rensselaer, to such a point on the Illinois State 
line as may be selected for the Eastern terminus 
of the Hlinois Western Air Line Railroad. 

In consequence of obstructions at the Broad 
Tree Tuunel, the Baltimore and Ohio Railroad 
Company have completed a track over the hill at 
that place. 

The Beaver Dam and Baraboo Railroad Com- 


pany was chartered in 1855, and last August con-. 


solidated with the Madison, Fond du Lac and 
Michigan Railroad Company, under which last 
title the present company is known. The road is 
already graded from Beaver Dam to Fall River, a 
distance of twelve and a-half miles, and the rails 
will be laid by the 1st of October, if not sooner. 

The Terre Haute and Alton Railroad Company 
have completed a line of telegraph from Mattoon 
to Terre Haute, which gives the latter city the 
benefits of telegraph communications, which they 
have not enjoyed for several years, 

Henderson County, Kentucky, defeated by more 
than 500 votes, the proposition to loan its credit in 
aid of the Henderson and Nashville railroad, 
though the city of Henderson sustained it by 289 
to 148, 

Arrangements have been made for a line of 
steamers to run in connection with the Evansville 
and Crawfordsville railroad from Evansville to 
Paducah, Ky. 


The Board of Directors of the North Shore 
Railway Company of Canada have decided to 
amalgamate that company with the St. Maurice 
Raiiway and Navigation Company ; and, to ratify 
the decision, a special general meeting of the 
shareholders of the North Shore Company is called 
for Thursday, the 17th Sept. next. 

The city of Mount Pleasant, Iowa, has loaned 
its credit to the amount of $50,000 in aid of the 
Keokuk, Mt. Pleasant, and Muscatine Railroad. 

The citizens of Madison, Wis., have had a meet- 
ing to take into consideration the subject of the 
Sugar River Valley Railroad, connecting that city 
and the Illinois Central Railroad, at Freeport. 

Louisa County, Iowa, has voted a loan of $100,- 
000 to the Iowa Union Railroad. The other pro- 
position submitted at the same time for a railroad 
loan was defeated. 

Jaspar County, Iowa, gave a small majority 
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against the proposed loan of credit to the M, & M. 
railroad. 

Clark County has voted against the proposition 
to subscribe $100,000 to the stock of the Keokuk 
and Kansas City railroad. The majority against 
it is 250. ; 

The first shipment of iron for the Oskaloosa 
railroad west of Iowa river, arrived at Muscatine 
on the 5th. It consists of three carloads of T rail 
manufactured in New Jersey—it being the first 
iron of American manufacture, bought by this 
company. It is said to be superior to that brought 
from Europe. The rails are 24 feet in length. 
The ordinary length is from 18 to 20 feet. 





Railroad Management. 
To the Editor of the American Railroad Journal. 

Dear Sir :—The great interest involved in the 
property of railroad securities, together with the 
importance of railroads to the business operations 
of the country, demand the most serious conside- 
ration of whatever may affect their usefulness as 
a means of public intercourse, and their produc- 
tiveness as an investment of money. It being the 
peculiar object of your journal to render aid in 
every proper way to this interest, I venture to offer 
you some remarks for public consideration, In 
this, I shall be as brief as possible; and will con- 
fine myself to such points as appear important. 

The present depressed state of railroad securi- 
ties produces great disappointment, and demands 
any just scrutiny that can be made. Perhaps this 
communication will not prove beneficial; and it 
may be looked upon as a waste of labor: but, 
having been long connected with institutions of 
this kind, I have thought it right and proper to 
offer to the public, the benefit of such suggestions 
as I may be able to make. 

In the zeal of railroad enterprise, such works 
have in some instances been made, where there is 
not a remunerative business to sustain them. 
There are few situations where roads of moderate 
length, and depending mainly on local business, 
can afford an adequate remuneration for the cost. 
Long lines, in competition with each other, often 
depreciate, very materially, the value of both. It 
is not necessary to their destructive influence, that 
they possess equal, or nearly equal, power for com- 
petition. One line may be decidedly superior to 
the other, and still the inferior road may essential- 
ly reduce, or destroy, the net profit of the superior 
one: this will be the case so long as the inferior 
line can pay running expenses. It is, therefore, 
an error to suppose that the best line will ulti- 
mately destroy the poorer one; for, so long as the 
poor line can pay running expenses, it will be a 
rival and produce all the unfavorable results of ri- 


valry on the better line; reducing the profits of 


the latter just in proportion to the comparative ad- 
vantages of the two lines. Competing lines usual- 
ly have business, which, to a greater or less ex- 
tent, does not come into competition; and, this 
may be so large as to sustain the road, without a 
participation in that portion under competition, 
which is, mostly, through business, Lines may 
be in competition where the amount of business in 
controversy is small in comparison with other bu- 
siness, Such are not here understood to be com- 
peting roads: their competition is remote, while 
they have a fair legitimate trade entitled to ac- 
Commodation. Competing roads, in the important 








sense of the term, are such as compete for the es- 
sential portion of their trade. Such roads pursue a 
ruinous policy, so long as they maintain a position 
of rivalry. It is not to be supposed that any intel- 
ligent capitalist will furnish means to construct a 
mere rival road. If he engages in such an enter- 
prise, it will be under some erroneous impression ; 
or, perhaps, he will think that the business will 
be suflicient to maintain both the old and the new 
line; which, sometimes, may be the case; although 
it is a very dangerous ground to trust to, unless 
there be a good local trade to be secured. free 
from competition. What is now regarded, is, 
roads in operation which materially conflict as 
rival routes. Without entering into particulars, 
it may be asserted that, very injurious rivalry 
exists between a large portion of the railroads of 
the United States. This rivalry induces a serious 
increase in the number and speed of trains, there- 
by causing a large addition to the running expen- 
ses: it causes a large increase in the agencies of 
the roads, especially in attempting to procure bu- 
siness : it increases the amount of free or unpaid 
business ; and reduces the rates of paid business 
below a remunerating standard. This is the legit- 
imate result of railroad rivalry ; and it will be in- 
jurious just so far as the competition may exist. 
Beyond all doubt this is an evil, and it should be 
a caution to all capitalists, not to enter upon any 
project that depends mainly, or essentially, on bu- 
siness that must be obtained in competition with 
other roads. The plausible argument, that the 
new road will cost much less—that it will be 
shorter, or more favorable in its grades, and can 
be worked cheaper, will, in most cases, prove a 
delusion. The old line, rather than lose its trade, 
will work too cheap to permit the new and better 
line to reap sufficient benefit to pay for the outlay 
it will cost. 

At present, the important question is, what shall 
be done with the rival lines that now exist, and 
exert a serious competition for a large portion of 
their trade? The roads are made, and there is 
no prospect that either will be abandoned—that 
is, lines of importance to the business interest of 
the country, and such as may be expected, under 
any supposable circumstances, to pay their run- 
ning expenses. Now, such being the case, what 
shall be done ?—a question often treated as insolv- 
able. Convention after convention has been held, 
and plans to harmonize conflicting interests have 
been agreed to, and as often broken, only to renew 
more fiercely the previous rivalry—each party 
usually attributes to its rival bad faith. That 
there is something wrong in the management of 
these efforts to harmonize conflicting interests is 
very clear. Parties do not meet each other in 
good faith, and consequently nothing beneficial re- 
sults from their conventions. The true policy is 
clear enough. The “lines” are, for a portion of 
their business, in competition: an honest purpose 
would establish the principle of conducting this 
business so that a fair remuneration would be re- 
ceived, and each get, approximately, its own pro- 
portion ; but, insteed of this, both suffer; and it 
does not seem practicable for railroad managers 
to adjust this matter on a just and equitable basis, 
and carry out the plan in good faith. Such has 
been the result after several years’ trial ; and, how 
are the stockholders to find a remedy ? No doubt 


different. This evil should be corrected : it is the 

folly of rivalry, and is working great mischief to 

railroad stocks. There are railroad managers, 

that see this subject in its proper light, and who 

strive hard for a correction of the evil, under dis- 

couraging circumstances. 

The multiplying of “Branch lines” has, in many 

cases, loaded, with an unwieldy capital, lines that 

otherwise might have been highly remunerative 

to the stockholders. ‘‘ Branch lines,” are like 
short lines, and seldom pay: they are usually 

urged upon the main line on the plea of bringing 
additional business: this is often very plausible, 

and especially so if it appears probable that they 
will divert some business from a rival line. In 
most cases, they drove fallacious, and result in in- 
creasing liabilities that must be mostly, if not all, 
paid out of the main line. It is believed that 
there are few branches that pay working expen- 
ses. Branch lines, as well as competing lines, are 
pressed by local interests, tnat look for the bene- 
fits to be secured by railroad accommodation, and 
have little regard to the question whether it pays 
for the cost or not—provided, they can persuade 
some party to build and operate the road. The 
same may be said of most short lines of railroad. 
These, though they pay little or no profit on the 
funds required to build them, are often very bene- 
ficial to the local interests which they accommo- 
date. The parties who promote the building of 
these roads, are the representatives of the local 
and the contracting interests; and these, by vari- 
ous means, contrive to find aid from those who are 
induced to believe that a paying business will be 
secured. In regard to ‘Branch roads,” the main 
reliance for a third party, to aid in funds, is the 
main line with which they are to connect. The 
leading, and plausible argument is, that the branch 
will bring a large accession to the business of the 
main line: the branch is represented as opening 
up a fine field for enlarging trade. As a large 
portion of railroad directors have but a limited 
knowledge on such subjects, -they may honestly 
come to the conclusion, that the branch will be 
beneficial to their line; but the main spring to 
this business will often, if not generally, be found 
in some personal interest of the more influential 
Directors to promote the Branch; and, in this way, 
the best main lines have been overloaded with lia- 
bilities, and their stock reduced in value, twenty, 
or even fifty per cent. The spirit of rivalry has 
often much to do in promoting branches. Ambi- 
tious managers would be more circumspect if they 
furnished the funds; but as this is done by the 
stockholders and bondholders, the managers do 
not feel it; and, not having the restraint of per- 
sonal interest, they more freely gratify the spirit 
of rivalry. 

The second class of unprofitable roads, namely, 
competing lines, are promoted by the local and 
contracting interests. It often happens that the 
original main line has been diverted, more or less, 
from the best natural route, by unwise or selfish 
counsels ; and, afterwards, it is urged that a bet- 
ter line can be had, and a successful com- 
petition established by this new route. The old 
line, perhaps, has cost much more, and cannot be” 
run as cheaply as the new one. Here the new-line 
party forget :—First, that whatever the old line 
cost, it has been built, and, doubtless, will be run, 
so long as it can pay running expenses, The new 





they desire a remedy, even if their agents are in- 
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line may be run somewhat cheaper, but the differ- 
ence in running, in almost every case, will not be 
sufficient to make anything like an adequate div- 
idend for the new line; and the inevitable result 
will be, that while the old line is greatly dam- 
aged, the new line will prove a ruinous enterprise 
to the stockholders. The only chance of averting, 
moderately, great loss to both, is, by a consolidation 
of interest ; thus avoiding the pernicious and de- 
structive influence of rivalry, by establishing 

* proper fares, tariff of freight, and a judicious basis 
for the number and speed of trains; whereby the 
business may be remunerative, so far as it will go, 
for the support of both roads. When the business 
of a line is large and increasing, as in a new coun- 
try, and the local business good, it may happen 
that both lines, when judiciously managed, may 
ultimately pay a fair interest. The great difficulty 
that will be found in this case, is, the rival feeling 
that is very likely to be got up between the man- 
agers, and which will operate on the one party, or 
the other, to prevent a fair and proper arrange- 
ment. Experience on this subject should be a 
warning to capitalists how they invest in com- 
peting lines, especially when there is not a large 
local trade, sufficient to afford a reasonable profit 
fot the undertaking. 

The third class, namely, short lines.—Except in 
districts of very dense population, these lines can- 
not pay a fair, if any, interest on their cost. There 
has been much disappointment in the result of 
short lines. If they are not in debt, and can pay 
running expenses and maintain depreciation, they 
will be kept up, and will confer much bevefit on 
the local interest of the line; but, if they have 

“any considerable debt, and cannot pay interest, 
the track will be taken up; the materials of the 
same, and the rolling stock, will be sold, and the 
road abandoned. This may also be the case if the 
stockholders have not a local interest: getting no 
dividends from earnings, they will sell the stock, 
pivide the proceeds and abandon the road. Such 
roads are got up by the local and contracting in- 
terests, and these contrive to enlist funds, more or 
less on the belief that the road will pay at least 
the interest on their bonds. Some broker, (fur- 
nished with a suitable map for his purpose,) is 
employed to present the Bonds to distant capital- 
ists, with a plausible show of prospects for the in- 
terest of the road: a tempting discount being 
offered at the same time, many persons have thus 
been induced to take them. The only remedy for 
this is, for capitalists to exercise more care in the 
purchase of securities. 

In regard to the management of frailroads,— 
However favorable the situation of the line may 
be, its public usefulness may be impaired, and its 
resources diverted by incompetent or unfaithful 
management. The building and management of 
railroads is comparatively a modern business, 
Their great adaptation to purposes of traveling, 
and carrying in general, has induced a very rapid 
expansion of this kind of communication, for 
which there has been no adequate training of a 
sufficient number of men to conduct their opera- 
tions. The number of railroad men, who,look be- 
yond the popular views, and would bring the sub- 
ject to a careful scrutiny, is too small to exercise 
much influence on the question: experience will 
eventually correct this; but, from the nature of 

the management, this correction will be slow, It 


een 
will be slow, from the fact, that the parties in in- 
terest are not one or two individuals, whose sole 
aim would be to make their property as produc- 
tive as possible ; but a large number of proprie- 
tors, each holding a comparatively{small portion, 
and depending on a Board of Directors to manage 
their affairs. The Board of Directors are to man- 
age these affairs without compensation; and, of 
course, are not expected to give any great per- 
sonal attention. They seldom have much practi- 
cal knowledge of railroad management. They 
must depend on a Superintendent and other offi- 
cers to conduct their business. The choice of a 
proper person for Superintendent of an important 
line, is no easy task. Such a person requires high 
qualifications in capacity, experience and fidelity ; 
and, therefore, is not readily found. The editorial 
notices that a new Superintendent receives along 
the route are easily accounted for, and are in no 
way likely to benefit the interest of the railroad ; 
nor are they necessarily any guarantee of his suit- 
ableness for the station. When appointed, the 
Superintendent has, to a great extent, the control 
of the interests of the company. If the Directors 
do not give him adequate power, his usefulness 
will be so much less; and, consequently, so will 
be his responsibility. Either the Board must take 
the responsibility directly, or trust it to the Super- 
intendent. With an honest purpose, the Board 
will have difficulty in finding a proper man; and, 
when he is found, in most cases, they will not 
have the experience to judge correctly as to his 
fitness for the post. More varied and important 
qualifications are required for the superintendence 
of an important railread line than is usually sup- 
posed ; and, the highest and most difficult duty of 
a Board of Directors is the selection of a proper 
man as General Superintendent. They must be 
satisfied with the best they can get: perfect men 
are not to be found. The Superintendent will find 
his most important duty, in the selection ef proper 
men to fill the various stations of employment un- 
der his charge. He can do but little of the de- 
tails, and must depend on those he employs for 
the energy and fidelity necessary to a reasonable 
success ; such a system should be pursued as will 
tend to produce in the employees an interest in 
the road, and cause them to feel identified with 
its success. If the employee has no care but to 
secure his pay, he will, in most cases, require more 
watching than any Superintendent can give to 
keep him to his duty. There is more difficulty in 
this than is generally imagined. In the first place; 
—it takes the most competent Superintendent 
some time to understand the men under his charge ; 
second,—the best class of men are not numerous ; 
third,—he will often find a more or less formidable 
array of cousinship, of one sort and another, that 
will embarrass his best efforts. 

I have said above, that there is a deficiency in 
experience, and, consequently, a want’of sufficient 
education for the judicious management of our 
vast system of railroads. As proof of this, atten- 
tion is called to the public notices of railroad af- 
fairs; these, no doubt, are prepared, either in sug- 
gestion or form, by railroad men; and explain 
what they regard as worthy of notice. Most 
prominent among them will be seen,—the great 
speed of some engine,—or, the large train drawn 
by one engine. Now, this would be very well, if 
it were accompanied by a careful statement of the 





net profits of these engines, for the speed they 
run, and the trains they carry. If such engines 
cost more in wear, and depreciation of track and 
machinery, than the value of their freight, the 
stockholders are no gainers by them, and the ex- 
periment must be attributed to the ignorance or 
to the ambition of the Superintendent. It may be 
a stock operation; but, certainly, a temporary 
one. I once had a long conversation with an in. 
fluential Railroad Director, in which I endeavored 
to show, that a certain policy, which I pointed 
out, was best calculated to promote the ultimate 
prosperity of the Company; to which he replied, 
“What do I care for the stock twenty years 
hence?” !! Wealso see very often the publication 
of gross receipts, but seldom any discussion to 
give light on the best mode of conducting railroad 
affairs, with a view to show what profits may be 
depended on. The stockholder has only his divid- 
end to judge by; and this is often fallacious ; for, 
so long as the construction account is kept open, 
and the Directors can borrow money, they can 
make dividends. Every railroad has much about 
it subject to severe wear, and no inconsiderable 
amount subject to decay. It is notorious that 
railroads are exposed to great depreciation ; but, 
how many railroad companies have established a 
depreciation fund, or its equivalent ? 

It has been observed above, that Railroad Di- 
rectors serve without compensation. They are, in 
some cases, allowed a small sum, ‘‘per diem,” for 
attending meetings of the Board and on Commit- 
tees; but this is trifling, and constitutes no impor- 
tant exception, merely covering a little more than 
incidental expenses, and it is noi regarded as af- 
fording anything like an adequate compensation. 
In general, the oflice is accepted, partly as an 
honorary position, partly as holding some interest 
in the stock, and, generally, under the impression, 
that no great amount of duty is required. Diree- 
tors have no idea of performing the labor of ex- 
amining accounts in such detail as will enable 
them to understand whether the business is done 
well or ill: they depend on the officers, If they 
have exercised a sound discretion, and selected 
competent and faithful officers, their affairs may 
be well conducted. It is evident that success de- 
pends on this. Whoever has had much to do with 
Boards of Railroad Directors, will know how easy 
it is, for three or four skilful [mento control the 
action of the Board. If these influential Directors 
have personal interests to serve, they jwill take 
care to have officers appointed who will co-operate 
with them: their unsuspecting associates, in haste 
to pursue their own business, will not have the 
time to unveil the stratagem used; and, without 
any dishonest intent, will give their. sanction to 
improper appointments. It should be borne in 
mind, that, for obvious motives, a clique of the 
kind referred to, usually like to have a number of 
associates in the Board, whose characters are in 
good reputation with the community; as these 
gentlemen, not being required to examine into 
details, or give any special attention to business, 
are not likely, for some time, to be impressed with 
the course of affairs; and, when any of them be- 
come} too inquisitive, they must, in some way, be 
dropped off. ‘To those unacquainted with the ex- 
pedients of such a clique of Managing Directors, 
it may appear strange that a few men should do 
large mischief to the institution without the 
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knowledge of their associates in the Board. But 
so it is. Such Directors are usually cunning men, 
and skilful in giving plausible reasons for their 
proceedings ; bold in resisting arguments against 
their plans, and especially any suspicion of their 
personal honor. If closely pressed, they plead 
persecution, and contrive to get up such a mysti- 
fication of affairs, that very few of the stock- 
holders can understand the merits of the question 
at issue. The ruling clique will have secured all, 
or nearly all the important officers: even an intel- 
ligent and honest Derector will hardly be able to 
unravel the scheme, and the chance of a stock- 
holder doing so, is hopeless. Hence it is found 
very difficult to remove Directors of this class, 
even when there is much suspicion of wrong; and, 
consequently, stockholders usually prefer to sell 
their stock at what they can get, rather than at- 
tempt a change in their Board of Directors. 

But it may be said, some specimens should be 
given of the proceedings and manner of dishonest 
Directors.—It can hardly be necessary to men- 
tion, that the illegal issue of stock is one of the 
means of fraud. The improper issue and appro- 
priation of Bonds is another. In regard to Bonds, 
there has not been time to understand this matter 
so well as in relation to stock. The Bonds will be 
quiet so long as the interest is paid, and some time 
must elapse before frauds of this kind will be 
manifest to the public, or even to the Bondholders. 
Schemes have been instituted creating a new mort- 
gage for the ostensible purpose of providing for 
present and all previous Bonds. The plan is, for 
instance: A road has one, two, or three classes of 
Bonds ; partly mortgage, and, perhaps, partly in- 
come bonds ; amounting, say, tv six millions. The 
company want to borrow the seventh million. 
Then, a mortgage is made of the company’s 


property for seven millions. One million is to be 


.sold for cash, and all the balance is to be used to 


liquidate the old six millions, It is here evident 


that the new bonds sold for cash, one million, are 


a lien behind the previous mortgages, which, if 


they are all mortgage bonds, will be six millions. 
The party subscribing to these Bonds, may feel 
quite satisfied that the property is good security 
for the seven millions; but, how is he to know, 
that these new mortgage bonds will not be all sold 
for cash, and the old Bonds remain uncancelled ? 
in which case, his Bonds, instead of being a lien 
of seven millions, will turn out to be the last lien 
of thirteen millions. The mortgage that might 
have been good security for seven millions, may 
be very poor security for thirteen millions. This 
is a very ingenious plan; and the managing clique 
have presented it with some rather plausible 
reasons; the main one is, to simplify the funded 
debt of the company; another is, to provide a 
sinking fund to redeem the whole debt at some 
future day. But the real reason has been, to 
raise funds and have the security appear to rest, 
at least in prospect, on a first mortgage. 

This sinking fund, unless put in the hands of a 
third party, is no security to the bondholder. To 
retain this sinking fund in the control of the 
Board or its members, is simply a farce. If they 
are honest men, they will pay without reference to 
a sinking fund ; and if not, they will use the fund 
as they like. ’ 

Another proceeding is to loan the funds of the 
company to the clique and their friends, and when 





payment may be made to receive it in checks that 
are not presented at the Bank, but counted as 
cash in the safe,—loaning at seven per cent., or at 
no interest, while funds are raised to provide for 
the wants of the Company at one or two per cent. 
per month,—receiving in payment for cash loans, 
stock, or bonds, at par, that are not worth par, 
sometimes not over fifty per cent. Again, pur- 
chasing with the funds of the company its own 
securities, under the plea of maintaining its mar- 
ket value. If these securities rise after their pur- 
chase, they can easily be viewed as a private ope- 
ration; but, if they fall, it is just as easy to hand 
the loss over to the Company. Again, in publish- 
ing finamcial statements, the system of clubbing 
is a device to hide the ex- 
as for in- 


sundry items together, 
tent of those that are objectionable ; 
stance,—the floating debt is an item to be kept 
out of view as much as possible, and this is often 
put down, as, “balance of this account,” which 
means—the floating debt, less the amount of as- 
sets supposed to be applicable to its payment. 
These assets are balances due from agents of the 
company ; securities that have been bought ; and 
debts for cash loaned to individuals. Such assets 
are rarely worth par, even in a well managed road ; 
and, in real value, ordinarily may range between 
twenty-five and fifty per cent. The floating debt 
may be stated,—“‘balance of this account,” at a 
quarter of a million, while at the same time the 
real debt is a million, the remaining three quar- 
ters of a million being kept out of view by the in- 
genious mode of statement; while the three quar- 
ter millions of assets may not be worth over a 
quarter of a million: and thus, the debt, instead 
of a million, turns out to be 
The object of all 


of being a quarter 
three quarters of a million! 
this is, obviously, to show affairs as being in bet- 
ter condition thau they really are. 

I will mention one more of the means used to 
defraud railroad companies : namely, commissions 
on purchases of articles for the use of the road. 
This is practised to a great extent. Even under 
upright Directors, the agents often practise this 
fraud; and, when the influential Directors are dis- 
posed to manage for private gains to themselves, 
it may be expected this source of depletion will 
be more extensively practised by subordinate 
agents. So common has this matter of commis- 
sions become, that dealers do not hesitate to tender 
it to agents that patronize them in procuring rail- 
road supplies. To effect this, articles are invoiced 
at higher rates than their market value ; and it is 
carried to such an extent, in some cases, as to 
charge more articles than are furnished ! 

To any right-minded man, it is painfully humil- 
iating, to see this greedy love of money up-root 
and destroy every noble principle of humanity. A 
thief is a thief, and nothing 
him ; but, that a man of intelligent christian edu- 
cation, with antecedents of respectability, should 
covertly destroy the property of widows, orphans, 
the aged and the infirm, that had been confided to 
his honor, evinces a degradéng subserviency to the 
low vice of avarice, that must sink his character 
in the estimation of every honorable man,—and 
this, not the less, even if he has so cunningly 
shaped proceedings, as to escape legal responsi- 
bility. 

Confidence, or faith in men, is more or less in- 
dispensable in the conduct, of ordinary business 


good is expected of 


affairs,—it is especially so in the managemént of 
joint stock companies: the men, who, by their 
dishonesty, impair this confidence, are the enemies 
of society, and are entitled to the same considera- 
tion as other enemies, who, by various means, un- 
justly appropriate the property of others to their 
own use. 

There are some Railroads managed with fidelity; 
and these may be regarded as likely to produce 
the best result that is practicable for the benefit of 
their securities. This is most likely to be the case 
with roads in which the stock is mainly in few hands, 
and where, in the origin of the company, it was 
controlled by honest men, and organized with a 
good business capacity. If such men commit 
errors, they will be likely to see and correct’ them. 
On the other hand, if an Institution is started by 
speculating men, who design (as is often the case) 
to make it, in the main, subservient to their private 
interests, it will be avoided generally, by large 
capitalists ; and the securities will go, mainly, into 
the hands of persons of moderate means, who 
desire a large interest on their investment, and may 
be persuaded to assume risk in this hope. This 
class of stockholders, too numerous to make any 
eflicient reform, are doomed to suffer alternate 
hope and fear, and, in most cases, the gradual de- 
pletion, and perhaps, ultimate loss of their pro- 
perty. 

Here it will most assuredly be asked.—Is there 
no remedy for these evils? Is the large amount of 
investment, gathered from many thousands, (and 
a large proportion from persons who can very ill 
afford to lose it,) to be dissipated by a gradual 
and fraudulent depletion? Is there no means to 
protect the vast sums that have given such great 
prosperity to many sections, yes! to large sections 
of our country, and secure to this outlay a reason- 
able return? While it is acknowledged that these 
questions are of vast moment, the case admits of 
only a very brief answer. Doubtless much has 
been already irretrievably lost, and what remains 
can only be secured by displacing dishonest men, 
(who, in a few years, have become very wealthy 
on salaries of a few thousand dollars a year, or on 
no salary at all,) and supplying their places with 
upright and competent men. No honest man gets 
rich rapidly, ona salary. He requires time and 
frugality ; and, when salaried men get rapidly to 
count their wealth by quarters, halves, and millions 
of dollars, the presumption is, that the major 
part has not been earned, or gotten by any fair specu- 
lation. But, whether the speculating and dis- 
honest directors have acquired wealth or not, they 
must be made to give place to men, who will pro- 
perly appreciate their own responsibility wher 
charged with the management of the interest of 
others. Wherever this is practicable, the remnant, 
that as yet, has escaped the ravages of fraudulent 
speculation may be saved. If it be not practicable 
to make such change, the institution is in a hope- 
less condition. The preceding remarks, of course, 
do not apply to institutions that are controlled by 
wise and upright men, These may err in judg- 
ment and may want experience, but, their errors 
are trifling when compared with those of fraud, 
and will be likely to be seen and corrected as ex. 
perience shall point them out. 

Joint stock companies, when the fields of their 
operations are far distant, cannot be recommended 
to men of moderate means as desirable sources of 
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investment. Such men can exercise no practical 
contrival over their property, but must trust it to 
the wisdom and fidelity of Directors, of whom 
they can rarely have much knowledge. But, 
whether small or large proprietors in the stock, 
the only safety is in the capacity, and especially 
in the honesty, of the Board of Directors. If the 
stock is held by large proprietors, they can most 
readily adopt measures to produce necessary 
changes. Small proprietors, therefore, will be 
more safe in an institution that is mostly in the 
hands of a few capitalists. It is an easy and 
tempting mode of investment to buy stock, or 
bonds, in a Railroad Company, that proffers a 
liberal rate of interest. But, in this, as in all 
other kinds of business, the man who wishes to be 
safe, must make the necessary investigation in 
order to know the basis on which his investment 
rests. Instead of the caution that is usually ex- 
ercised by men in business pursuits, such invest- 
ments are often made on the most slender informa- 
tioa. Stocks are bought in institutions, controlled 
by men, who are far from being above suspicion ; 
and, sometimes, even well known to have perpe- 
trated some breach of trust those whomake such 
investments must surely reap the reward of their 
carelessness. It is not always practicable to un- 
understand a man’s real character; and, we are 
ail liable to be more or less mistaken. Dishonest 
men are often extremely plausible; and make 
great pretensions to high principles of honor. 
But this much can generally be considered and 
understood, that, the man who is to be charged 
with the conduct of the affairs of others, should 
be above reasonable suspicion: he should have 
the reputation, where he is but known, of having 
a higher regard for truth than gold: not a man 
of pretensions, but of every day integrity of char- 
acter. Such are usually men of good practical sense, 
and where they have the administration of affairs, 
stockholders have the best basis for hope. Is it 
impracticable to obtain such men? If it be so, 
then railroad securities are far from being a safe 
sort of property. The vast amount of such pro- 
perty existing, demands an effort to accomplish all 
that is practicable in order to make it secure ; and 
no doubt, with proper effort, much may be done, 
If it be not done so as to produce a controlling 
change in some institutions that are now tapering 
downwards, they will not be long in reaching the 
point of worthlessness. 

The question as to the propriety of making div- 
idends is of great importance. It is doubtless the 
duty of Directors to make dividends of the clear 
net earnings. Speculations often lead to greater 
dividends than have been earned, in order to keep 
up a fictitious value of stock, and to keep the 
stockholders quiet. A new road will run, for a 
time, with much less expense for repairs than after- 
wards. This should be kept in view in making 
dividends, and a reserve to provide for renewals 
should be set aside to be used in the time of need. 
Business will vary in different seasons, and the div- 
idends should be made on the average productive- 
ness, so that the income may be regular, and relia- 
ble as an investment. A large proportion of stock- 
holders depend on their dividends as a current 
means of support,and steadiness in this, is very im- 
portant to them. It will require time for the busi- 
ness of a road to be fairly developed ; therefore, 
dividends, in the outset, should be moderate in 


amount, and should be gradually increased as the 
business may warrant, until a fair average is un- 
derstood. Roads are not. finished when they are 
opened for transportation, and often need consider- 
able funds for rolling stock, stations, &c., hence 
any surplus earnings that may be spared become 
very useful for such purposes, and often save the 
necessity of borrowing funds at high rates of in- 
terest. Such earnings may afterwards be given to 
the stockholders in an extra dividend of stock. 
Under proper circumstances this is a legitimate 
proceeding—keeping in view that the capital stock 
will not be thereby so increased as to impair the 
rate of the regular dividends. Some Boards of 
Directors will not make a dividend until they can 
make it at the rate of ten per cent. per annum. It 
would be much better to commence with four per 
cent, per annum, and gradually increase as their 
business and circumstances would warrant. There 
are but few roads that can honestly make ten per 
cent. It has. been supposed that roads in the 
Western States were made so cheaply that they 
could easily do so. But, in point of fact, these 
roads are not made so very cheaply. Rails, cars, 
engines, station buildings and ballasting, are gene- 
rally more expensive than on eastern roads. The 
grading is usually cheaper, and the road, with 
slender accommodations, is brought into use at 
comparatively small cash cost; but, the discount 
on securities, 2nd the proper completion, frequent- 
ly make a large addition; and, with collateral 
lines, and expenditures of varicus sorts, they soon 
show a large capital per mile. It is sometimes at- 
tempted to cover up the true cost per mile, by 
adding all the branches, (and even side tracks,) 
which is a fallacy, as the main line must earn the 
profit, and the branches are usually a tax, or bur- 
den, on the institution. However it may be brought 
about, they manage to get under large liabilities ; 
and considering the proximity of railroads to each 
other, i. will be found that few can pay an average 
of over eight per cent., the roads at the same time 
being kept in good working condition. Those roads 
which may pay ten per cent. will ultimately be 
found to be the exception, and not the general 
rule. If eight per cent. can be maintained as a 
steady and reliable dividend, the stock will be a 
good investment at par, and will be in demand by 
capitalists. No doubt there are many roads that 
will not pay so much, and some of them nothing at 
all. It is inevitable that in works of this kind 

there will be instances of their construction that 
will fail from a mistaken apprehension of adequate 
business for their support ; and, more or less, from 
want of skill in their management; at the same 
time it is abundantly evident that a large propor- 
tion of these roads have adequate sources to render 
them reasonably remunerative ; and many of them 
are so: it is also evident that many of these have 
been seriously impaired by unfaithful manage- 
ment; this is the fault that urgently demands cor- 
rection. The want of fidelity in management is, 
beyond all questiont, he main cause of the present 
depressed state of this class of securities. 

This article has extended much beyond the ori- 
ginal design; but not beyond the magnitude of 
the subject. The capital that has been invested 
in railroad securities, has conferred vast bene- 
fits on the business interests of the country,— 
benefits beyond computation —and it is only 





simple justice, tnat this capital should receive a 








reasonable remuneration. If it cannot be re. 
deemed from its present and prospective depres- 
sion, the further building of railroads must cease, 
so far as dependence is made on capital not con- 
trolled by local interests. The difficulty of cor- 
recting the main evil,—that of unfaithful manage- 
ment,—is fully appreciated. To change the Di- 
rection requires much concentration of effort, and 
this is attended with difficulty: the stockholders 
are numerous, know little of each other, and can 
rarely be concentrated in action, unless there be 
sufficient influence and interest in the Board of Di- 
rectors to give harmony and efficiency to their 
proceedings. The objectionable members are usu- 
ally shrewd, cunning men; their bold intriguing 
sophistry will mislead some, and will discourage 
others, If the stockholders will to save their 
property, they must give it attention: by their 
vigorous efforts much may be done: when an un- 
faithful manager is suspected, his power of mis- 
chief is greatly impaired. The stockholders must 
demand full and detailed statements,—no clubbing 
of accounts. They must require a show, not mere- 
ly of the expenditure, but what expended for; 
discard all white-washing committees; employ a 
committee on accounts of known capacity and 
honesty, and give them time to do the work 
thoroughly. (The payment of such a committee, 
even on a liberal scale, would be the wisest and 
most judicious expenditure; and would, no doubt, 
make startling revelations in many companies.) 
They must see that all favorites, and cousins of all 
sorts, that are subservient to a suspicious Director, 
or Superintendent, and inefficient for useful labor, 
are discharged from the service of the company. 
No doubt, a large proportion of stockholders are 
incapable of exerting any salutary influence in the 
conduct of their property ; and there are others 
who do not care to take the trouble. Still there 
are many who can exercise a beneficial influence 
to correct wrong-doing, and to remove wrong- 
doers. Unless this influence is brought into effi- 
cient action, there are railroad companies, holding 
a good property, that must, eventually, be ruined. 
If this evil of fraudulent management is not ar- 
rested, now that the public mind has been so much 
awakened to the danger; if the base love of un- 
righteous gains cannot now be checked, we must 
conclude that our civilization is of too low an or- 
der, to warrant holding any interest in joint stock 
securities. If the companies now obviously con- 
trolled by unfaithful managers, cannot correct the 
evil, what guarantee is there, that those which are 
now fairly conducted, will not eventually get into 
similar hands and share the same fate ? 

Shall it be said that this communication is un- 
favorable to railroad interests? Certainly, I am 
not hostile to, and have no interest to serve by de- 
pressing further, these already depressed concerns. 
My object is to rouse stockholders to look after 
their own interest before it is too late,-—to expose 
evils, in order to induce a remedy. All stock- 
holders will agree with me, that these evils should 
be remedied, and the downward course of the 
mismanagement of railroads arrested. That the 
evils exist to a large extent, any intelligent ob- 
server of railroad affairs cannot fail to see: my 
hope is, that, by pointing to the evils, the appro- 
priate remedy will be sought; and thus our rail- 
road property, rescued from unwise or unfaithful 
management, will give us fair and reasonable re- 
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turns; while the system will go on, in all legiti- 
mate ways, to confer its benefits on mankind. In 
order to do what may be practicable to accomplish 
an object so eminently desirable, I suggest for the 
consideration of my fellow-stockholders, the fol- 
lowing propositions, which I view as applicable to 
all roads that have a fair basis of business. 

First,—Let us do all that is practicable to re- 
move the unfaithful, and establish in their place, 
for the management of our property, men of tried 
integrity and sound judgment—men above reason- 
able suspicion, who have never been known to ab- 
use a trust, who never have speculated on the in- 
terest of the property committed to their integrity. 

Second,—See that our managers, in conducting 
such business, as is in competition with other roads, 
make due efforts to establish an equitable basis for 
the conduct of this branch of our business ; so that 
expenses may be reduced, and remunerating rates 
secured. 

Third,—Watch with jealous care all schemes 
of Branching and collateralizing : bear in mind, 
that this has been the canker, which has depleted 
the best natural lines. 

Fourth,—Reduce. to a proper limit, the speed, 
and number, of express trains: these have not had 
adequate remuneration, and have been over-esti- 
mated by the public, inasmuch as their frequent 
failure of connection dissipates largely their ad- 
vantages: their deteriorating influence on the 
road, and on the rolling stock, has never been paid 
for, or appreciated. 

Fifth,—See that the management of the road is 
such as to secure the lowest rate in the speed of 
freight trains and local trains, that is consistent 
with the circumstances of business; and especially 
that such arrangements are enforced as will pre- 
vent the waste of the time of a train by loitering at 
the stations, and thereby causing unnecessary and 
improper speed between them. 

Sixth,—Guard againt all ‘“ clubbing,” in the 
presentation of accounts—and see that statements 
are made, in sufficient detail, to show clearly and 
fully the expenses and fiscal management of the 
company. 

Seventh,—Place every practicable check on fiscal 
affairs, the transfers of stock, the issue, sale, and 
proceeds of both stock and bonds. 

Fighth,—Establish dividends on a basis that 
will not exceed the net average earnings, so that 
we may confidently expect regularity. It is rarely 
a compliment to a Board of Directors to pass a 
dividend: they should commence with a rate that 
they can maintain: it is safe to begin low, as they 
can easily increase it as they find the means. But 
if error has occurred in making too large dividends 
it should be corrected promptly, by a suitable re- 
duction, ind thus avoid the inevitable embarrass- 
ment to the finances, and further sinking of 
capital. 

I will not proceed to offer further details. If 
the stockholders can secure faithful administration 
in the preceeding items, they may expect a 
reasonable and regular income on their property. 
It may be assumed fairly, that they will establish 
suitable rates of transportation and enforce the 
responsibility of Agents, who must conduct the 
details, in the administration of affairs. 

Let it not be said that the above propositions 
are impracticable: they are plain and reasonable, 
and only require plain common sense and capacity 


with an upright purpose to carry them into full 
operation ; and thus to make the system of Rail- 
roads, what it should be, remunerating to the 
stockholders, and eminently beneficial tothe public. 
A Stock anp Bonp HoupeEr. 





Important Discovery in the Iron Trade. 

A British journal says that Mr. John Harding, 
managing partner in the Beeston Manor Iron 
Works, Leeds, has just patented an improved 
method of freeing ironstone and other metal ores 
from shale and other extraneous matter. To those 
who are not acquainted with the mode of winning 
ironstone and preparing it for the blast furnace, it 
may be necessary to premise that the iron ore is 
imbedded in shale, which must be removed prior 
to the ore being sent to the blast furnace. Hith- 
erto this has been accomplished by spreading the 
ore upon the surface, and subjecting it to the action 
of the weather until the shale is sufficient loosened 
to allow of its being chipped or “‘ napped”’ off the 
ore by manual labor. This is a work of months 
and years, and it is not only a long but a costly 
process, in consequence of the number of men 
necessarily employed in spreading. chipping, &c. 
Mr. Harding’s discovery dispenses altogether with 
the necessity for subjecting the ore to the action 
of the air, and by the application of steam accom- 
plishes in two or three hours that which has pre- 
viously occupied one or two years. 





Tennessee Railroads. 

It is the policy of Tennessee to loan her State 
credit in the shape of bonds to those roads which 
deserve it by their locality or good management. 
So far it has been attended with signal success. 
Her entire debt on this account is $8,265,000, for 
which she holds a lien on the iron and equipments, 
The principal roads are as follows: 


The Nashville and Chattanooga—151 


miles long—has........... Rea bea $1,600,000 
The East Tennessee and Georgia—110 

WOW NG oe in ois 6 snds cme 1,321,000 
The Memphis & Charleston—309 miles 

POI donc acrcac gad cics saamee ss 1,100,000 
The Mississippi Central and Tennessee 

—231 miles long—has ............. 544,000 


The East Tennessee and Virginia, now approach- 
ing completion, the Mobile and Ohio, Louisville 
and Nashville, Tennessee and Alabama, and other 
roads, all in progress, absorb the balance of the 
above amount, which will be increased by addi- 
tional loans as required. The first-named com- 
pany has just declared a dividend of three per 
cent., after paying the interest on its loan from 
the State, its expenses and reserving a sinking 
fund. The general management of the Tennessee 
roads appears to be economical and sound, and 
the wisdom of the State in helping them is shown 
by the fact that the increase of her taxable proper- 
ty within the last year is near forty millions of 
dollars.— Evening Post, August 17th. 


Railroad Decision. 

Justice Davis, of the Supreme Court, has re- 
cently given a judgment of $50 against the Cen- 
tral Railroad Company, under the following cir- 
cumstances : John Burns arrived at Batavia at 81¢ 
o’clock p. M., found the ticket office locked, and 
took the cars for Buffalo at 9 Pe. m. The conductor 
made him pay 5 cents extra fare for having no 
ticket. On these facts Judge Davis decides— 

1st. That the defendants had an office at Batavia 
for the sale of passage tickets to those traveling 


on their road. 

2d. That it was closed at an hour when it 
should have been open, to afford travelers an op- 
portunity to purchase such tickets. 

3d. That the plaintiff went to said office to pro- 
cure a passage ticket from Batavia to Buffalo, and 
found it closed, and was thus illegally deprived of 
an opportunity to purchase said ticket. 

4th. That the plaintiff having gone to said office 
for said purpose, and found it closed, gave him 








by paying the customary and legal fare (75 cts.); 
and that the taking of the 5 cents by the conduc- 
tor (on the cars) over and above the customary 
fare, subjected the defendants to the penalty pre- 
scribed by the statute ($50), which the plaintiff is 
entitled to recover in this action, together with ex- 
cess of fare by him paid. 





Coal Burning Locomotives. 

The final success claimed for the experiments 
with coal-burning locomotives at different points 
perhaps renders it unnecessary further to illustrate 
the subject. An instance, however, is given near 
home, which will add to the facts already upon 
record. This is presented in the case of the loco- 
motive ‘‘Daniel Webster,’ running upon the Phila- 
delphia, Wilmington and Baltimore road. The 
following results are shown from the 14th of April 
to the 25th of June: 

Number of miles run. .......... cccaes cece 7,933 
Coal consumed ............. ....225,170 pounds. 
Wood for starting fire ........... ....115¢ cords. 





These figures, taken in connection with the wa- 
ter consumed, the weight drawn, the speed made, 
etc., the figures of which are also given, are said 
to demonstrate that coal can be used at one-half 
the cost of wood, and that better time can be 
made, because of the facility afforded of keeping 
up a uniformity in generating steam.—Corresp. of 
the Balt. American. 





Chambersburg, Greencastle, & Hagerstown 
Railroad. 

This road has recently been sold to parties from 
Harrisburg, who have entered into bonds for its 
completion. An exchange says :— 

The price paid by Messrs. Dun, Jones and Wor- 
rall, of Harrisburg, for the Chambersburg, Green- 
castle and Hagerstown Railroad, at the public sale 
last week, was $50,000, but at the same time they 
entered into bonds in the sum of $60,000, to com- 
plete and equip the road within seventeen months 
of the date of purchase. It is understood to be 
the ingention of the purchasers to put down a heavy 
T rail, and place the whole road in complete re- 
pair. The same parties have also made arrange- 
ments for the purchase and completion of that 
portion of the road from Maryland line to Hagers- 
town. This will form a highly important link an 
our system of railways. A small link of 22 miles 
from Hagerstown will connect it with the Win- 
chester and Potomac road, while from Hagerstown 
West, by a branch of 25 miles in length, it will 
connect with the Baltimore and Ohio road, and by 
another branch of 22 miles, with the Winchester 
and Potomac road, running through the valley of 
Virginia, and deep into the State of Tennessee, 
when it connects in all directions through the 
whole Southern country East from Chambersburg, 
it will connect with the Cumberland Valley to 
Harrisburg, where it crosses the North Central and 
Pennsylvania roads, and will unite with the Le- 
banon Valley to Reading, with the Reading and 
Lehigh at that point, and with other connections 
at Allentown direct to New York. 


Work Stopped on the Hoosac Tunnel. 

The North Adams Transcript says that labor 
upon the Hoosac Tunnel has been suspended since 
the 12th inst., owing to the contractors not having 
received from the Troy and Greenfield Railroad 
Company the aid agreed upon, and being unwilling 
to use their private means in carrying on the work 
to any further extent, having already expended 
nearly $250,000. They have penetrated the 
mountain 1,030 feet—720 feet from the eastern end, 
and 310 feet from the western end—besides hav- 
ing completed a heavy amount of open rock cut- 
ting in both approaches, and nearly prepared the 








the right to take passage from Batavia to Buffalo 


road for receiving the rails to the State line, The 


Coal consumed per mile. .......... 2,838 pounds. 
Comb con's oi cds veces. 1353 23 See 
WOR GU vice hesadives Rs 54 40 
$547 40 
Coal cost per mile run...... asta anvea caus $6 74 
Wood do. Ue desc dene secmaaneeee 68 
$7 42 
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report that gold had been found in the tunnel is a 
hoax. 


New Brunswick and Canada Railway Co. 

The half-yearly meeting of this company was 
held on the 30th ult., at the London Tavern; Sir 
H. Muggeridge in the chair. 

The report stated that the works were now being 
vigorously proceeded with. The directors have 
been much gratified to find that the anticipations 
held out in the prospectus as to the favorable char- 
acter of the line for cheap construction have been 
fully borne out, Otherrailways in New Brunswick 
are now being vigorously proceeded with. The 
line from Shediac to St. John, when finished, must 
become an important feeder tothe line. So soon 
as the bill receives the Royal assent, it is the inten- 
tion of the directors to organize a land company. 
When the railway is completed, there is every 
reason to expect that the land will command a 
price equal to that which is now being realized for 
similar land in Canada. The amount realized from 
the deposit of £2 per share—viz., £21,498—to- 
gether with the $10,000 due from the Provincial 
Government, will be more than sufficient to pay for 
the construction of the line to the 40th mile, in- 
cluding a supply of rolling stock. Twenty miles 
further are under contract, and it is expected that 
a total length of sixty miles from St. Andrew’s 
will be completed by the end of the year. The 
capital account to May 31, showed that £23,190 
had been received, and £14,460 expended, leaving 
a balance of £8,747. 

The Chairman, in moving the adoption of the re- 
port, stated that the New Brunswick Government 
were now sending forward the $18,000 of deben- 
tures due to the company, which would enable 
them to complete the line to the 40th mile, without 
delay, probably in a few weeks. Their manager 
expected to be able to open the line to the 60th 
mile next spring, and to Woodstock by the end of 
1858. He (the Chairman) believed that no share- 
holder in any other railway company, would have 
more contingent advantages than those in their 
company, and he congratulated them on their pros- 
pects. He had no doubt that all the anticipated 
results of their undertaking would be realized. 





Cleveland and Mahoning Railroad. 

The work on the grade of the grounds intended 
for the C. & M, R. R. Company, below University 
Heights, is progressing rapidly. The business of 
the road has increased very rapidly this s@ison, 
much more so than had been anticipated by the 
most sanguine. Its earnings for the month of 
July showed an increase of six thousand dollars 
over those of thé-previous month. Its motive 
power has been increased in proportion and thir- 
teen locomotive have been put upon the track.— 


The necessity of new machine shops and engine | P@Y 


house has become very great, and they are now to 
be built in a substantial manner and of ample size. 
The contracts for the masonry have been awarded 
to Chas. Weatherhead, and the works are to be 
completed by the first of November. The machine 
shop will be 120 by 75 feet on the ground with an 
engine and boiler house 15 by 20 feet. A large 
round house is also to be erected, two hundred feet 
in diameter, and having stalls for twenty engines 
and a turn-table in the centre. The whole isto be 
of brick, and its cost is ostimated at $20,000.— 
Dealer. 


Minesota and Pacific Railroad: 

We are informed by one of the directors of this 
company that the work will be speedily begun, and 
that from 500 to 1,000 men will be placed upon the 
road between this city and St. Anthony this Fall. 
The ground will be broken as early as October, 
and by next Summer, it is hoped the iron horse 
will roar at our gates, and bound across these 
prairies likethe wind. Clear the track !—St?, Paul 
Minnesotian, Aug. 21. 

Milwaukee and Chicago Railroad. 

Under the late consolidation of the interests of 
this road, the following gentlemen have been elect- 
ed directors: W.8. Gurney, M. Ogden, Mr. Wads- 
worth, Mr, Tucker, Chicago; C, K, Watkins, Mr, 











Moore, Milwaukee; E. F. Bishop, Bridgeport, 
Conn, ; A. Stone, Jr., Cleveland, Ohio. One di- 
rector yet remains to be chosen. 








NEW ENGLAND RAILROAD 
MUTUAL FIRE INSURANCE CO. 


Office, No. 11 Railroad Exchange, Boston. 


HIS Company, composed of Railroad Corporations, in- 
sures on the Mutual principle, against loss by Fire, 
BUILDINGS, BRIDGES, ROLLING STOCK, and other 
property in which the members have an insurable interest, 
DIRECTORS : 
Uriel Crocker. Charles L. Putnam, 
Wm, Minot, Jr., |S. H. Walley, 
LM. Spelman, | Waldo Higginson. 


WALDO HIGGINSON, President. 


CHARLES G. HOBART, Secretary. 


“WILLARD FELT & CO., 
14 MAIDEN LANE, N. Y., 


ACCOUNT BOOKS, PAPER AND 
DRAWING MATERIALS. 


NGLISH and American Drawing Paper in sheets and rolla 
4-4 —Cloth movnted Drawing Paper in rolls.—Tracing Paper 
and Muslin, Metutlic and Linen Tapes.—Profile and Cross-seo 
tion Papers, Field Books, ete., etc., etc., etc 


Maps, Bonds, and Stock Certificates litho- 
graphed in best style. 6m26 


$300,000 
7 & 8 PER CENT. BONDS 


CITIES OF MADISON AND WATERTOWN, WIS,, 
FOR SALE. 


OFFICE OF THE WATERTOWN AND MADISON R, R. CO , 
No. 39% Exchange Place. 

HIS road completes a direct and nearly an air line betwee: 

Milwaukee and Madison, the capital of Wisconsin, It t 

84 miles in length, connecting at Watertown with the “Water 

town Division” of the La Crosse and Milwaukee Railroad 

with which it has a cootract for a very favorable running con 
nection for 30 years. 

By this road the distanoe between Milwaukee and Madison 
is twenty-three miles shorter than by the Milwaukee and Mis- 
sissippi Railroad. 

This road passes through a good agricultural and highly im- 
proved country. MADISON and WATERTOWN are two 
of the most beautiful and thriving cities in the State, being, iv 
point of population, business and wealth, second only to Mil. 
waukeoe, The City of Madison has loaned her credit to this 
road to the anzount of $100,000, and issued Twenty-year Sever 
per cent. Coupon Bonds for the same, with semi-annual iuter 
est payable in the Oity of New York. 

The City of Watertown has subscribed to the capital stock 
of the road $200,000, and issued in payment therefor Twenty- 
year Right per cent. Coupon Bonds, with semi annual interest, 
payable in the City of New York. 

The Township of Waterloo (Jeff. Co.) has subscribed $35,- 
000, and issued in payment Twenty-year Eight per cent. Cou- 
pon Bonds, with interest payable annually in City of New York. 

The Company offers these Bonds for sale at their office, 394 
ExonanGeE PuLacg, together with a large amount of Eight per 
cent, Farm Mortgage Coupon Bonds, guaranteed by the Com- 


&. Hooper, 
Stephen Fairbanks, 
Wm. A. Crocker, 











ny. 
Further information in regard to the road may be had at the 
Office of the Company. H. K. LAWRENCE, 

il Treas’r. 





- ENGINEERING WORKS. 
REMOVAL. . 
FRANCIS & LOUTREL, 


STATIONERS, PRINTERS, 
LITHOGRAPHERS AND BOOKBINDERS, 
Have removed from their old stand to the new store, 


45 MAIDEN LANE, 
NEW YOurkK. 


HAVING fitted up the entre building expressly for our 
business, we solicit orders for anything required in our 
line, We offer the largest assortment of Blank Books, Paper 
and Stationery both Fancy and Staple, embracing everything 
in our line, Steam Job Printing,—all ouc Presses, Type and 
Machinery are new, enabling us to execute the best style of 
work at moderate prices. Please call or send your orders, 
FRANCIS & LOUTREL, 
Stationers, Printers, Lithographers und Bookbrnders, 
45 MAIDEN LANE, NEW YORK, 





LYONS’ TABLES. 


To Civil Engineers and Contractors. 


B heey PUBLISHED—A set of Tables for finding, at a glance, 
the true cubical content of Excavation and Embankments 
for all Bases, and for every variety of Ground and Side Slopes, 
By M. BE. Lrons. 





SHEET NO. RHERT NO. 
1. General Table for all Bases) 13. for Base 18ft. Slop. 1 tol 
and all Slopes. 14, . _ 1 tol 
2. For Side Hill Cuts and Fills} 15. in . aa X¥ tol 
3. Base 12 ft. Slopes 1 to 1/16. * @ * 383 
4 “ 14 “« 13 to117, + 1 tol 
jj “ “ Xy to 1/18, . &.? 1% tol 
6 “* 16 “ 1° tol19 . ge © X% tol 
ie 15 “ 1 to 1/20. . @ ° 1 tol 
. * B “ ¥ to1 21, * ef * 1X tol 
9 “ 16 “ 42° to 1/22 “ 30 “ 1 tol 
a * “ X% to 1/23. ea * 1 tol 
_. * oe “ X to 1/24. 7 ee *® 1K to1 
46 S 17 ei 





The Tables are printed in clear, bold type on tinted paper; 
sheets 25x16 inches. They may be used by candle-light without 
injuring the eye-sight. Each sheet is complete in itself, and 


ecibraces 9!) that is wanted in connection with the Base or 


Blope designated, whether on ‘evel or side hill cross section. 

Sold in separate sheets, at 5c. each, or the whole hand- 
samaly bound in cloth in one volume for $7+50, by Joszra 
Horry, 139 Chestnut st., Phila.; Wu. Mrnivis, Baltimore, Md., 
Entwistte & Son, Alexandria, Va.; MoCumar & Co., ‘To 
ronto, 0. W.; also 


For aale at the office of this paper. 
ENGINEER’S FIELD BOOK 


By C. 8. Cross, Civil Engineer, 
HIS work is deeigned as a pocket companion, and embraces 
all the necessary tables for prosecuting railroad surveys 
in the most compact form. 
It is suddivided as follows: 
Ist. The method of staking out railroad curves and keeping 
field notes. 
2d. Railroad curve tables for expeditiously determining the 
points at which commences the curving. 
3d. Application of the Prismoidal formula in determining the 
quantities of excavation and embankment of canals and 
railroads from transverse sections. 
4th, Excavation and embankment tables for expeditiously de- 
termining the cubic yards from mean area, 
It is a plain, clear and most valuable book for practical Reil- 
road Engineers. 
For sa‘e at this office, Price $1, 




















EMERY BROTHERS, 


SOLE PROPRIETORS OF THE 


POWERS, AND WOOD SAWING MACHINES. 


ing Grain, Propelling Ble 








ALBANY AGRICULTURAL WORKS, 
ALBANY, N. Y. 


HE attention of Railroad Companies and Wood Contractors is called to EMEBRY’S PATENT RAILWAY HORSE 


_The above are the most efficient, durable and lightest run-) saws—either attached to or detached from the Powers 
ning machines in use, The Horse Powers are all Right and) themselves. All the above, together with every Machine 
Leit-handed, and capable of changing Velocities and Forces| wanted by the Agriculturist, to be driven by horse power, 
to any desired degree, by the transposition of gears and pullies| furnished on demand, and warranted to give satisfaction or no 
upon the shafts, for Sawing Wood, Pumping Water, Thresh-| gale... Descriptive Priced Hlustrated Catalogues furnished 

vators, and Machine Shops, etc., etc.| gratis to all applying for the same, on receipt of a three cent 
The Raw Mille are made for cutting off loge~also for circular! postage atamp to prepay postage. 8m34 
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RAIL ROAD CAR FINDINGS, 
BRIDGHS & BROTHER, 

64 Courtlandt Street, N. Y. 
WHEELS AND AXLES, 
JAWS, BOXES, AND CASTINGS FITTED. 
WROUGHT NUTS, BOLTS AND WASHERS 
ENGINE AND CAR SCREW BOLTS, all SIZES, 
COACH LAG AND TELEGRAPH SCREWS, 
LOCOMOTIVE ENGINE LANTERNS 
From the BEST Manufacturers and at their Prices. 
CAR, HAND and SIGNAL LANTERNS, 


COTTON DUCK, FOR CAR COVERING, 
of any required width to 124 Inches. 


ENAMELED HEAD LININGS, 
The best article made in this country. 


PLUSH and CURLED HAIR. 
HAND CARS AND BAGGAGE BARROWS. 
PASSENGER, FREIGHT-CAR, AND SWITCH 
LOCKS, DOOR KNOBS AND BUTTS. 
BRASS and IRON WOOD SCREWS. 
BRASS AND SILVER PLATED TRIMMINGS 
For Windows and Seats. 

VARNISH, COACH JAPAN, AND GLUE, 
Paints, Varnish and Glue Brushes. 

SILVER PLATED AND WHITE METAL LETTERS. 
ENGINE and SIGNAL BELLS. 
ANTI-FRICTION, OR BABBITT METAL, 
PORTABLE FORGES & JACK SCREWS 
HEMP PACKING, AMERICAN, RUSSIA AND ITALIAN, 
CONDUCTOR’S BADGES, AND BAGGAGE CHECKS 
Iron Bronzed and Brass Hat Hooks, 
VENTILATORS AND WHITE METAL RINGS, 
And all other Articles pertaining to Cars. 
ALBERT BRIDGES, } "Stectarere Casmeidtetsn unos 
ALFRED BRIDGES, }“Wtchburg’ Maze © 





F.W. Rhinelander. James A. Boorman, Edwin A. Post. 


RHINELANDER, BOORMAN & C0., 
RAILWAY AGENTS 


AND 


COMMISSION MERCHANTS, 


SUPPLY ALL MATERIAL AND ARTICLES USED IN THE 


CONSTRUCTION AND OPERATING OF RAILWAYS. 
BANK OF COMMERCE BUILDING, NEW YORK. 
REFER TO 

John A. Stevens, Hsq., President Bank of Commerce. 
Sam’! Sloan, Esq., President Hudson River Railroad Co. 
James Boorman, Fsq., Messrs, Stillman, Allen & Co. 
Messrs. Cooper & Hewitt, Messrs, Duncan, Sherman & Co, 


GENERAL 
RAILWAY SUPPLY AGENCY 


SNOOK & HILL’3 PATENT 


Locomotive Lamps. 


83 Liberty street, cor. Broadway, 
NEW YORK, 
JOHN W. KELLY, 


MANUFACTURERS’ AGENT 


FOR THE SALE OF ALL MATERIALS USED IN THE 


EQUIPMENT AND REPAIRS OF 
RAILROADS, ENGINES AND OARS, 


Also Agent for the Sale of 
HUGHE’S 
Atmospheric Forge and Trip Hammer, 
ORDERS SOLICITED AND PROMPTLY FILLED. 





R. C. SMITH. , PERKINS. 


SMITH & PERKINS’ 
LOCOMOTIVE AND CAR WORKS, 
ALEXANDRIA, VA., 


‘y 





LOCOMOTIVE ENGINES, 
Stationary Engines and Boilers, 
Cars of All Descriptions, 
CHILLED CAR WHEELS 
AND AXLES, 


CASTINGS OF ALE KINDS. 
They beg leave to refer for the character of their Engines, 
ete, to the following Companies :— 
Manassas Gap R. R. Co. Central Olio Railroad Co. 
Orange & Alex indria R. R. Co. | Pennsylvania Railroad Co. 
Baltimore & Ohio Railroad Co. | Ohio & Penn’a R. R. Co. 
George’s Creek Coal and Tron Company. 
ALEXANDRIA, May i3th, 1857. 3m32 








RAILROAD SUPPLIES. 
WILLIAMS & PAGE, 


« No. 44 Water, between Congress and Kilby Streets, 


Boston, Mass. 
Tron Rails, Chairs, & Spikes, 
FREIGHT AND COAL CARS, 


(on hand or made at short notice,) 


Wheels and Axles of all kinds, 


LOWMOOR, AMES’, BOWLING, axp NASHUA TIRES, 
IRON AND STEEL, 
Of all kinds for Shops and Tracks, 

Car Trimmings, Paints, Oil, Varnish, Car ard Switch 
Locks, Ventilators, Lanterns, Head-Lights, Gauges, Rubber 
Springs, aChirs,, Hose and Belting, Ash, Pine and other Tim- 
ber, and ALL MATERIALS USED in Equipment and Repairs of 
Railroads, Engines and Cars, at lowest prices. 


THOS. 8. WILLIAMS, PHILIP §. PAGE, 
Late Sup’t Boston & Me. R.R. Late Pacer, ApEn & Co, 
REFERENCES. 


James Haywarp, President | Paetps, Dopar & Co., N.Y, 
Boston and Maine R. R. Cooper, Hewitt & Co., do. 
Capt. Wa. H. Swirr, Boston. | Reeves, Bock & Co. , Phila, 
LawrEnog, Stone & Co., do. | E.S. Carsprovasn, Chicago. 
8. M. FeutTon, Pres’t Phila., W. & B. R. R. 


FINANCIAL. 


Meigs & Greenleaf, 
Office No. 23 William st., 
Ly give prompt attention to the purchase and sale of 
STOCKS, BONDS, &c., strictly on commission, Orders 
respectfully solicited, 
OHAS. A. MEIGS, late Cashier Am. Ex. Bank, 
A. W. GREENLEAF, laic of No. 2 Wali st. 
Rererenoes : American Exchange Bank, Bank of the Re- 
oublis, Metropolitan Bank, Merchants’ Bank. ly18 


DRAKE & CARTER, 


49 Merchants’ Exchange, Wall Street. 

HE subscribers have formed a Co-Partnership under the 
T name of DRAKE & CARTER, for the purpose of con- 
tinuing the business of Buying and Selling Stocks and Bonds, 
Loaning Money on Stocks and other Securities, making Col- 
ltections, &c, a 

The generabpartners of the concern will be JaMES M. DRikr 
and GaLen A. Carter. Epwarp B. Litrie Esq. has von- 
tributed Fifty Thousand Dollars as special partner. 

D. & ©. will occupy the Offices No. 49 Mexonants’ Eix- 




















H. H. GOODMAN & CO., 
No.7 WALL 8T., NEW YORK, 
Dealers in Railway, City, County, and State 


BONDS, 
RAILS, LOCOMOTIVES, &c. 
We have on hand and for sale, of County Bonds— 
Hardin County (Ky), 6 per cts. | Davidson O’ty (Tenn.), 6 p.cts 
Oarter, Bath, and Montgom- | Iowa County (Wis.), 8 perets. 
mery (Ky), 6 per cents. Mineral Point do. do, 


Also a variety of CITY, COUNTY, and 
SECURITIES in smaller lots ,» and RAILWAY 


April 
me CINCINNATI. 
HEWSON & HOLMES, 


AUCTIONEERS anv STOCK BROKERS, 
Have regular sales of Stocks, Bonds, and other Securities 


WEDNESDAY xp. SATURDAY, 
e At1 o'clock at the Merchant’s Exchange, 


AND IF REQUIRED, 


SPECIAL SALES 
Ox MONDAY, TUESDAY, THURSDAY, anv FRIDAY. 
Orriox8—Nos, 83 and 85 Walnut street, 
Where they offer at private sale 
A GREAT VARIRTY OF 
State, County, City and Railroad BONDS and STOCKS. 


BEQOTIATE 
LOANS, NOTES, BILLS OF EXCHANGE, 
AND COLLEOT 
DIVIDENDS, LEGACIES, DERTS, &c. 
Rurexrnca— Ohio Life Insurance § Truat Company Bank 


CINCINNATI STOCK EXCHANGE. 
TID W WDD 
KIRK & CHEEV ER, 
Stock Brokers and Railroad Agents, 


NO. 83 WEST THIRD STREET, 


CINCINNATI, OHIO. 


Railroads Stocks, Bonds, &c., bought and sold on commission. 
Regular sales at public auction at the Marncaants’ Rxonanes. 


ENGINEERS. 


_ ENGINEERING. 


ftp undersigned is prepared to furnish Specifications, Eati- 
mates and Plans, in general or detail, of Steamships, Steam- 
boats, Propellers, High and Low Pressure Engines, Boilers, Mill 
Work, etc., etc. Particular attention given to the procuriag and 
superintending of Locomotives, Tenders, Cars, and Railway Ma- 
chinery of every description. 

General Agent Ashcroft’s Steam Gauge, Allen & Noyes’ Me- 
tallic Self.adjusting Conical Packing, Dudgeon’s Hydraatic Jack, 
Sewalls Salinometers, etc., ete., etc. 

Acts as Agent for the purchase or sale of, and has always on 
hané, Steamers, Locomotives, Engines, Boilers, Machinery, etc. 

om W. rir hag 
‘onsulting Engineer, 
ly17 84 Broadway, N. 


W. G. ATKINSON, 


CIVIL ENGINEER, SURVEYOR anv DRAFTSMAN 
CUMBERLAND, Maryland. 


R= routes located, planned and estimated. Maps 
and Reports furnished. R hes made for Ceal, 
Copper, Lead and other Minerals, Metals, &c. Contract work 
in Tunneis and heavy Graduation measured and reported in 
detail. Topographical Drawings executed and Lithographs 
szpplied byskilful artists. Mines explored, new Works laid 
oft .and Geological Plans prepared. str 


























Consulting Engineer. 


a undersigned may be consulted upon the location, con- 
struction, equip it, and Z t of railroads in any 
part of the United States or Canada, and upon the most ap- 
proved modes of constructing heavy masonry for bridges and 
the superstructure thereof, whether of wood or iron. 

Also upon the best form of rail, and of laying down and 
maintaining a permanent railway, and in genera) upon all sub- 
jects properly connected with Civil Engineering in its highest 
branches, and in its most difficult application. 

_ A long and intim:.te connection with the construction and 
management of our most important American railroads, and a 
personal knowledge of those in Europe, should render un 
dersigned competent to give such advice or make such sug- 
gestions, as will enable railroad companies to avoid errors of 
location, construction and management which are more or leas 
‘nseparable from all new enterprises in our country. 

Engineers of highest character and professional attainment, 
and competent Superintendents can be recommended or sup- 
plied to railroad companies for immediate service on surveys 





and construction and on management. 
ISAAC R. TRIMBLE, 
a2tt 118 Park Place, Baurimona 





. (entrance on Wall St. 
GSM DRAKE. «GALEN A. CARTER. 
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DELAPIERRE & LOCKWOOD 
156 William, Cor. of Ann st., New York, ‘ 

IMPORTERS AND DEALERS IN HEAVY HARDWARE, 

Metals, Oils & other Materials for Machinists & Manufacturers. 
Pig Iron, Lead, Horse Shoes, | Sperm Oil, 
Biock Tin, | Antimony, | Nails, Lard Oil, 
Copper, Bteel, etc., | Vices, Anvils, | Emery, 
Spelter, Crucibles, | Bellows, otc., | Borax, etc. 





OFFIOR OF THE BOSTON LOCOMOTIVE WORKS, 
June let, 1857. 

W E beg cave to announce that Mr. 0. W. BAYLEY for. 
merly of the AMOSKEAG MANUFACTURING 
CO., and popularly known as a builder of Locomotive Engines 
and other Steam Machinery has become associated with us as 
Principal of the MzoHaniCAL DEPARTMENT of our business 

23tf HOLMES HINKLEY, President. 





INDIANA CENTRAL 
RAILWAY COMPANY. 


$250,000 
TEN PER CENT. MORTGAGE BONDS 


FOR SALE. 


WwW. offer for sale $250,000 of the Second Mortgage Bonds 
of the Indiana Central Railway Company, bearing inter- 
est at the rate of 10 per cent, per annum, Coupons payable 
1st July and 1st January in New York ; principal redeemable 
at the same place in 1882. 

This road is completed and in successful operation, is 72% 
miles long, commencing at the City of Indianapolis, the capital 
of the State of Indiana, and terminating at the Ohio State line 
near Richmond, Indiana, eonnecting with the Dayton an 
Western Railway, 

This road is one of great importance ; is in excellent order, 
and doing a large and profitable business, The Company also 
operates the Dayton and Western road, 364 miles—the whole 
line 109 miles long. The earnings of the two lines for 1854, 
were $321,400; for 1855, $350,160, and for 1856, $434,004- 
each year showing a large increase over the preceding one, 
and the last year $112,604 over that of 1854; and the month 
of January, 1857, shows an increase of $3,208 over the same 
month in 1856. 

The working expenses of the line for the past year have been 
less than 34 per cent. of the gross earnings; and the whole ex- 
penses, including repairs of track, depots, bridges, wood 
houses, etc,, etc., and inclading considerab'e expenses properly 
in construction, such as covering and weather-boarding 
bridges, building additional depots, water stations, filling up 
depot grounds, ballasting, etc., are less than 43 per cent. of 
the gross earnings. These facts will appear by the company’s 
report for 1856, which may be had at our office. 

This Company operates the entire line between Indianapolis 
and Dayton, each Company furnishing an equal proportion of 
roliiag stock, in proportion to length of ine, and paying the 
working expenses out of the gross earnings: Of the net earn. 
ings this Company is entitled to 71 per cent., and pay the Day. 
ton and Western Company 29 per cent, 

This line connects at Richmond directly with Cincinnati, and 
at Dayton with Columbus, Baltimore, Philadelphia and New 
York, and also with the Lakes ; and on the comptetion of the 
Pittsburg and Steubenville road, it will be the shortest line 
between New York, Indianapolis and St. Louis. 

An inspection of the map will show that this is a part of the 
great railway line from New York and Philadelphia by Pitts- 
burg, Columbus and Dayton, Ohio, and Indianapolis and Terre 
Haute, Indiana, to St. Louis, 

This Railway traverses the oldest settled, best cultivated, 
most populous and wealthy portion of Indiana. 

No other portion ef the Mississippi Valley is equal to the 
country on and near the line of this road and its immediate 
connections, in improvements, wealth and productiveness, and 
the passenger earnings of the road are very large, ($302,186, 
out = a total amount of $484,000 for 1856,) and increasing 

eatly. 

* The entire cost of the road is about $2,100,000. 

The firat mortgage is for $609,000, at 7 per cent., maturing 
in ten years from this time, and the two mortgages will consti- 
tute the entire indebtedness of the Company. 

The second mortgage is for $700,000 ; not more than $600,- 
000 will be needed to be sold. e 

The object of making this debt is to pay off a small amount 
of floating debt of the Company, and certain Income Bonds 
maturing within the present and the next year, 

We think these Bonds most amply secured, The Company 
has heretofore paid an amount of interest equal to the arrourt 
on the two mortgages, through the most stringent times, with. 
out a sing'e failure ; and we think the earnings must continue 
to increase for many years in about the ratio of previous years, 
which will not only pay all expenses and interest, but handsome 
dividends to Stockholders. 

The Company has paid six per cent, in dividends out of the 
net earnings of the past year, leaving a surplus of nearly 4 per 
cent, on the stock, 

The Company will have left assets in real estate, taken for 
stock and debts due for real estate sold, of about $140,000, 
which will be realized, and which will constitute a fund to re- 
duce their indebtedness. 

These Bonds will be exchanged for any of the 10 per cent. 
Bonds of the Company, falling due within the next two years, 
at a on application to us at avy time before they are dis- 


We think these Securities a safe and most desirable invest- 
ment, and commend them as such to our frievds. 

For any other or further information on the subject of these 
securities, apply to us at our office, 


WINSLOW, LANIER & CO., 
Naw Yor, Feb’y 16, 1857. 52 Wall st, 





PRATT & FREEMAN, . 


PHILADELPHIA RAILROAD SUPPLY AGENCY, 
No. 116 (late 22%) Walnut Street, 


PHILADELPHIA, PENN. 


PASSENGER AND FREIGHT LOCOMOTIVES 
PASSENGER, MAIL, BAGGAGE, FREIGHT & HAND CARS 


T, U, & H RAILS, RAILROAD BARS, BOILER AND TANK IRON, 


IRON AND COPPER TUBES, NUTS, BOLTS, RIVETS AND WASHERS, 


WROUGHT AND CAST IRON RAILROAD CHAIRS AND SPIKES, ETC., ETC. 


Ames’, Bowling, Lowmoor and Nashua Tires, 
Wrought Drivers, Spoke or Plate Car Wheels, American and English Hammered or Rolled Axles, 
TURN-TABLES OF CAST IRON, WITH PARRY’S ANTI-FRICTION BOXES, 
OF ANY SIZE REQUIRED. 

STEAM OR HAND WATER PUMPS FOR WATER STATIONS. 


MACHINERY AND MACHINISTS’ TOOLS: 
Portable and Stationary Steam- Engines, Lathes, Planing and Boring Machines, Shafting and Pallies, Drills, 


Scroll Chucks, Files, Saws, Wrenches, and all required Railroad Tools, 
INDIA RUBBER, ITALIAN AND AMERICAN HEMP AND COTTON PACKING. 


India Rubber and Steel Car Springs, 
INDIA RUBBER AND LEATHER HOSE WITH NUTS AND SWIVELS. 
MACHINE BELTING, TUCK’S PATENT PACKING, 
Miller’s, Radley & Hunter's, Porter’s, Williams’ and others’ Locomotive Head Lights, 


of all Sizes, with or without Signal Lights, Brass, Brorzed or Silvered Car Side Lamps and Candlesticks, Conductor® 
Arm, Breast and Hand Lanterns handsomely engraved, Brass and %in Globe and Egg Guarded Lanterns, Station, 
Bridge and Switch Signal Lights, Brass and Zinc Fresnal Lens, Lanterns for Signal and End of Train. 


ENGINE, STATION AND SIGNAL BELLS, CORDS AND FIXTURES. 


BRASS WORK: 


Brass Domes, Escape Pipe, Cylinder Heads and Jacket Bands, Railing Mountings, Name Plates, etc., ete., 
Steam Whistles, Gauge, Cylinder, Heater and Air Cocks, Steam and Water Gauges, Mercurial Steam Gauges, 
TUBULAR AND FLAT SPRING BALANCES, 
Cylinder and other kind of Oil Cups and Feeders, Patent Brass and Tin Oil Cans, Plain do. 


Dudgeon’s Hydraulic, Burrough’s Carrying and Lifting, and 
BALL’S JACK SCREWS, CAR AND TRACK JACKS. 
BRASS CAR, SWITCH § BRIDGE LOCKS WITH CHAINS; KEYS § LOCKS MARKED TO ORDER. 
Burning and Lubricating Oils, Soft and Stiff White and Yellow Car Grease, Tallow, etc. 


WHITE, MIXED AND COLORED COTTON WASTE. 


BAGGAGE CHECKS OF VARIOUS PATTERNS WITH STRAP COMPLETE, 
BAGGAGE BARROWS, AND FREIGHT TRUCKS. 


CONDUCTORS’, BAGGAGE MASTERS’, AND BRAKEMEN’S BADGES. 
CAR FINDINGS: 


Window Catches, Spring Blind Bolts, Window Lifts, India Rubber Sash Springs, Seat Hooks, Pivots, Rivets, Hat Hooks, 
Hat Brackets and Racks, Malleable Iron Seat Arms, Plush, Tuft Buttens and Nails, Head Linings, Leather, Covered and 
Cotten, Bell Cords, Screws, Eyes and Sculps, Bell Cord Snaps and Couplings, Thimbles, Brass, Bronze and Plated Car Door 
Locks and Keys, Door Holders, Porcelain Door Knobs, Cotton Duck, Oil Cloth, Carpets, Mats, Curtain Materials and Tas- 
sels, Plated Headed Screws and Butts, Door Plates, Curled Hair, Seat Webbing, French and German Window Glass, ‘Veneers, 
Paint, Varnish and Brushes, Gilt Mouldings, Looking @lasses, Water Coolers and Stands, Ventilators and Kings, Oar 


puannini iz AGENTS FOR THE 41 
N. A. KEROSENE OIL COMPANY. 


FOR LUBRICATING AND BURNING, PREPARED EXPRESSLY FOR 


Railroads, Machinists, Manufacturers, Steamers, Ships, and Family Use. 


This OIL is manufactured from Coal; and is not only CHEAPER, but SUPERIOR TO 
THE BEST SPERM. IS NOT EXPLOSIVE. Will not gum or congeal at a low tem- 
perature, and will burn in all Oil Lamps. 











Messrs. PRATT & FREEMAN will give their personal attention to all orders 
received, and will see that they are in proper condition and that they are for- 
warded with promptness. 

‘@ Orders solicited and promptly filled, forwarded with 
dispatch and care at the manufacturers’ lowest prices. 





